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SENEGAL ^ BUSINESS 

Iran is Sugar 

Open f O off £25; 

move on GoWs 
hostages down 33.2 

• SUGAR: The London 


Supplementary budget £ j um P s |™rcH«c^ QE . FBO " 
clash looms larger ^ 5 $ cents ^‘^ ns of suecess 
in Common Market ! weakens I ^ battle . 

BY OUR FOREIGN STAFF | Correspondent to beat inflation 


clash looms larger 
in Common Market 


in the battle 


By Peter Riddell, Economics 

UOIUS | BY OUR FOREIGN STAFF I Correspondent [ ci# ucai imiaiiuii 

A T®* THREAT of a major con- power struggle between the The further question thus STERLING rose sharply yesier- 
>1 stitutional clash in the Euro- three main institutions, the arises whether a supplementary day against the dollar, reaching 1980 has been a difficult year the end ol November. The 

LlU TT ll .y.T _ /■ pean Community loomed larger Council, the Commission and budget exceeding 140m ua $2.40 at one .stage, and closing for much of industry — faced revenue increases which I fore- 

yesterday as West Germany the Parliament. could be deemed legal, even if. at its highest level for six weks. with the effects of world reces- shadowed at that time underline 

threw its full weight behind ^ Brussels Commission lhe objectors among the EEC Trading was however re- sion * hish ' nterc!Ct rates and a the Government's determination 

SUG.AR: The London dally France in the dispute with the officia]i; confirmed that France. states grudgingly agreed to pay porl( , d , 0 be generally thin al- currencv strengthened by our to control the public sector 

r ..... i .a. r.itrAnaon Po auap _ . . . «nnrp fh'.n Iflflm f. * “ n»ul err-eluc Ac nil nrtiri hnrrnininn roniiirninmw novt 


Algerian Intermediaries can raw su ffar P ri <* was fixed £25 European Parliament^ over Wes{ Germany. Belgium and more 11,30 100m - 


It u IU Mk kbilk ■ > A MM Wit BJ’ __ _ , . 

though there were reports of new stalus as 0,1 producers. borrowing requirement next 


seek alternative guarantees down at £280 a tonne. The supplements Common Denmark had said they would Bonn feels that if the [ Saudi Arabian buying as well as It has been hard too for the - lcar and so make possible 

fipm the U.S. for the release — Market budget. contribute only toward the problem finally goes to the i the usual end-of-year closing of growing number of people who ? ome further lowering of 


figoi the U.S. for the release 
’ ^ ‘Mk. 52 American hostages. 
‘Iran Bstd yesterday. 

\ 'ComxrRmts by Mr. Behzad 
■Nabavi, heatL of the Iranian 
team negdtraijnK the hostages' 
fate, indicated, inbre was still 
room to talk-'TSSTore Christmas. 
Iran said a 824ori guarantee for 
iheir release was its final 
demand. 

“If the ‘ IL& can suggest 
another proposal whii^ensures 
a guarantee acceptablC^'to-tibe 
Algerian Government, it^is-. 
acceptable to us." said .Mr. #- 
Nabavi' Back Page "I, - 



Market budget. contribute only toward the problem finally goes to the i the us 

With Greece joining the EEC luOm European Unit of European Court, as is con- I books, 

tomorrow, and a new Commis- Account supplementary budget sldered likely, there could be ; 

sioo due to take over in for 1980 approved by the at least four possible outcomes. • _. |ri r 

Brussels next week, the Com- Council to aid victims of the The renuri could declare the ! j^ e d£ 

mudity enters the New Year in Italian earthquake. procedure used in the budget ; in res 

a state of uncertainty and This leaves uncertain the decision process lo have been | 
confusion. future of a further 206m Eua faulty, taking the matter back io 

Britain Italv and Ireland supplement added earlier this Square One. . Jl could support STE1 

have sided with the Parliament raont h by the Parliament wi.it- Pari lamem s demand for 

in its confrontation with the out the blessing of the Council. 366m ua the Council s IOum, or , 
ot h e r- S me m ber <1 ov e rn me nts 1° deciding to take a hard the upper limit for disbursement | 

British officials confirmed l* 0 *- the Bonn Government is of I40m j . . 


have lost their jobs. 


The strength of sterling in Al 
part reflected the weakness of Jems 


interest rates, 
uf adjustment 


The burden 
at present 


^ th0 , U „ S HnuS.1v e tn;\iS r0b .‘ ^^ 00 TdW mUSt bC 

7.1. Z?, easc d a< * la r as possible. That is 


The return could declare the ! lhe dollart which s|ipped back I believe that 1981 should see fj* ““li" S r P ?Smnl'(» oMhe 
procedure used tn the budget j in responsr j 0 the decline jn British industry more than hold- new P arrangements for' stock 


S«p Oct No* Dac 


yesterday that in the UK view introducing a further argument Bonn does not intend to call 
the Parliament had acted into the already complex legal 
legally in increasing Com- wrangle. _____ 


" * in^th 1980^^ lMH^desptie tionai sum called for by Parlia- bal! appears to lie in the Corn- 

March position lost £12.60 to French-laid opposition in the rnent. mainly for social nuffimnscoun. 

£296.75 a tonne, following a inter-Govern mental Council of measures, is not “ extraordinary b0 , .. u t ; SI uermany. com- 


rangle. ' understands that France does 

Bonn claims that the addi- not Plan to do so either, so the 


Ulster murder 


A prison officer was shot dead a tonne, foliowmg a inter-Govern mental Council of 

in Belfast, and a second was °f £12.15 on Monday. Ministers. 

wounded in a separate attack Page 19 If France, West Germany 

minutes later. In both cases and other countries implement 

gunmen were lying in wait, and • EQUITIES: the FT 30-share their threat to withhold part 
knew their vic tims * homes and index gained 2.6 to 472.6. but of their contributions to the 
time and youte to work. the Gold Mines index fell 33.2 supplements, the Commission 


STERLING'S PERFORMANCE 


Percentage 
change 
since end 

Against 

of 1979 

Dollar 

+ 7.5 

D-mark 

+ 21 A 

French franc 

+ 20.8 

Swiss franc 

+ J8A 

Japanese yen 

+ 9J 

Trade-weighted index 

+ 12.0 


ins ils own in a dUticull world. whi ' h wj]| hi , imp|e . 

We have already .seen some mented in the Budget. 

JJ? n P° sll ,T JEF*tZ are naturally im- 

!,rfm n rf Sl aim Cav P at, cnt for further anion by 

p '“ r) . n Lnnmi' hC imb'y" Government to ease the path 

ernments iconomiL polu.> ahcad So far as wp can take 

is lo defeat inflation. There tan action — fo r example by con- 

*?k,° strucuve changes in the tax 

ri^ht. And there are now dear systt?m by f urt } lcr reductions 
signs of success The rate of m- in adminislrative burden by 
flation has been falling con- :„. nWM .;„ n 


tinuoSsly since it peaked last ^ t e ‘ "capita? P “nd U "ne'w 

as p n r, . c ” 5SSWSB1I it.-R 

than one per ^ent in i each i or fooJis |, [Q assurae t |, at t j,ere is 
KLllSJS" e “ an >‘ ficneral relief that Govern- 


inisters and^na voidable " expenditure P ared with France at least, has Trade-weighti index +12.0 tnan one per cen in eacn o. foolish l0 assurae thal thcro is 

If ”««. west Germany Sd “ereLe is net eligible for been adopting a loss -public pro- SreXrs ex7 e « a singTe- ="»' jeneral relief that Govern- 

d other countries implement a supplementary budget under U ‘ S ‘ interesl rales - However. SjJJ5^5Snu«f rate before fhe mc T n , 1 e l f n bnn »- 

eir threat to withhold pan EEC rules. rrfvnVnZn? »h?» ii» h . JhS£ s0iue domestic U.S. rales did end of l981 Meanwhile wage The best homce which we can 

their contributions to the But beyond this main argu- Cover nmenttha t Mme5i mone rise towards the close yesterday, expectations are becoming mak e to maintain our comm it- 

— I n mom tho npnn>.nc a kn hMicvr Weil. President of the Euro- . _ .. espeuauvm are menr to fisca nrudonce — and sn 


Gunmen cornered bullion price down. Page 
Three members of a five-man m riITG . 

armed gang were last night 2lc U ri?S lodel SlZ 

cornered in a Dublin pub after down ai 68 69 Page 20 
shooting and wounding two un- * K 

armed detectives in a car chase * WATI <TRP rT „„ *»B9 

after a bank raid * * • ”•**#»- bTRtET was up 2.82 

after a bank raid, p near tfce close al g63 40 Page 18 

Killer bomb 


the Gold Mines index fell 33^ supplements, the Commission mem. the Germans also believe " " . 

to 408.1 as shares followed the will almost certainly be forced that the Commission is in any E”" „5r- hinf, w * Jl .hLL 

bullion price down. Page 20 to lake them to the Com- case no longer able to disburse SS' e . r : 


Sarthe Commission is manv P^n Parlia mem and a former I The pound was particularly much more realistic, and settle- 

— * t o i d s ssr*sr > at “ 


on price down. Page 20 to take them to the Com- case no longer able to disburse ^ TmnU 

munity’s court in Luxembourg, more than 140m further units have forn,al1 -' decided 10 ,01 P le 

GILTS: the Government triggering a potentially serious of account for 1980. Continued on Back Page 


ment to fiscal prudence — and s« 
to the fight against inflation. 
And that we shall do. 

I believe we may now be 


— • STERLING closed 2.55 cents 

Jose Martin Sagardia Zaldua. higher at $2.3915. Its trade- 
^0. suspected leader of the weighted index was 78.6 (77.9). 
military wing of ETA. the p age 15 


Basque separatist organisation, 

died instantly in- a car bomb * DOLLAR closed at Y203 
explosion in Biarritz. Page 2 (Y206.60) and DM 1.9525 (DM 

IJ9575). . Its trade-weighted 
Couple snot index was 85.9 (8616):' Page 15 

A Lincolnshire couple— Herbert mm ' 

Coppinger. 64. and his wife 56 lovier at 


Transatlantic routes for 
independent airlines 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Edna. 54— were shot and seri- 
ously wounded when they 


$586.50. Page 15 
• SPANISH Cabinet and the 


resisted a robbery attempt in Basque autonomous Government 
Bangkok, police said. approved an agreement allowing 

FT editor the Basques to raise their own 


taxes. Back Page 
tl 5- • BRITISH printing Indus- 

today aftereight years as Editor f&S&L 

l n 1 o“uA a 7 n °eV c e , 4 e?!Ias H a e 

banker with a senior post at pS?SS P Pw dlfficuIUes - Back 
S. G. Warburg. Page 5 Page and Page o 

Di. a ciW AN f # CORNHLLL CONSOUDATED 

President goes Group, vuhich collapsed at the 
President Senghor of Senegal, start of the 1973-74 secondary 
intellectual and poet, retires banking crisis, was " no more 
after 20 years. His successor is than a huge speculation wip 1 
Abdou Diouf, Pi-emier for the borrowed money." Trade 


* T ^ 3 

i 

igi 


past 10 years. Page 3 

Not automatic 


Department 
Page 4 


inspectors 


New transatlantic air 
routes lor UK independent 
airlines have been approved 
by Mr. John Nott, Secretary' 
for Trade. 

Laker Airways has been 
confirmed on the Manchester- 
New York and Gatwick-Tampa 
(Florida) rontes: British 
Caledonian gets the go- oh«ad 
for Gatwick-San Joan (Pnerto 
Rico); and British Midland 
can fly from Birmingham and 
Belfast to New York. 

Precise starting dates for 
all these rontes have yet to 
be announced, bat they arc 
expected to come into opera- 
tion some time after April 1. 

The routes had already 
been awarded to the indepen- 
dent airlines by (he Civil 
Aviation Authority, but 


British Airways appealed to 
the Secretary for Trade 
against the decisions. 

The independent sector has 
not got things all its own way. 
Laker Airways also sought 
rights on the route from 
Gatwick to Baltimore and 
Detroit, and from Prestwick 
to New York, 

But Mr. Nott ruled against 
those routes. He argues that 
Baltimore is a special case, 
and that both Detroit and 
Prestwick-New York arc 
“ single destination " routes 
nnder the Anglo-American 
air agreement (which means 
they can be served only by 
one airline from each 
country). 

Mr. Nott feels it would not 
be in lhe UK’s Interests at 
this stage to insist on a re- 


BRITTANY FERRIES’ UK 


Borrowers from several build- general manager resigned after 
ing societies will not have their & boardroom dispute. Back Page 


• NORTH SEA gas gathering 
toaHfcjbjW although the recoin- ^stem P^ed to cost fl.lbn 
migrate falls to 14 per cent. »*» expected to cost about 


iZDD- iiacK rage 

„ _ pmrr rHARCFq at most MR. MAXWELL JOSEPH, chair- and Co. since 1949. E 

Drmfcs tax call II,,*,Vnritich1iortc Will rise hv man of Grand Metropolitan, and been the channel through Democrats ( Conservatives >, in 

a •- -'y-v V , . . i « °^r n«»nr fmm Sir Henry Benson, former which Government stock has the European Parliament; Mr. 

aass 1 zjzssr&rr cent ,rom «-» 


cinder; that the Government tomorrow. Page 
needs to develop a strong taxa- . IBPftRT e 
tios: -policy, on alcoholic drinks • AiKi'tmia 
if U Teally wants to cut - con- authorities shot 
sumption/ 7 Page 4 operating surplui 

this financial y 

Yuletide blaze “ 5m 1x1 1970 - 80 Pasc 5 

The film' Towering Inferno . Bn „ D 
lopped Christmas TV viewing ■ LABOUR 
figures with an audience of 27m . 


lopped Christmas TV viewing . LABUUK , export achievements. director and chief executive of Counsellors is Mr. Nigel 

figures with an audience of 27m ^ ¥ rAn r BS cairi Sir Henry Benson is created Thomas Tilling: and Mr. Philip La wson, financial secretary Jo 

for BBCl on Boxing Day, says • BL UNJUN r'trr, a life peer. He is an advisor to Foreman, managing director of lhe Treasury and one of the 

the BBC r : which claims .64 per any alternative lauour usen i w Governor of the Bank of Short Brothers, the Northern most vocal monetarists in the 
cent of ^viewers tuned in to re-start production on me sitikc- England and chaired the Royal jreland aircraft manufacturers. Government. The other is Lord 
BBC channels. bound Metro production line Commission on legal services . frir Denham. Government chief 

would be blacklegging Back which reported ]asl year. He whip in the Lords. 

Bnefly . Page; Editorial comment. Page has been a link between the S The CBE is awarded to Mr. 

Opposition leader Michael Foot 12 ^ustry and the Govern- aboul e a f ‘ or receni ^ts. vu^'nf "Sr 

SSISeJ?®! « «« *Jf«J SST • SEAMEN'S leaders in three 0(her )iIf in lhs . Other knighthood, go to Mr. p 3 , r iS C uSs. gVnup hooncr' 

rreaunent for an eye infection, major. ports_ joined calls for a .. . Sir Wichae i Swann, Ross srw in ton. who will shortly nf rM „, Keen and 


City, industry and Lhe Govern- 
SEAMEN’S leaders in three n »>,»r lire, np^-r in ih#. 


in the Birthday Honours, but D * VJ wecuilve V h*l 

about average for receni lUts. Uaud Anareus ’ «ecume vice 


chairman of BL. and 


toatmenr&r'Ili ewtofedion * f«2" s al }" ^ P re ? The other life peer in the w Other knighthoods go to Mr. Pjtlrick Custis. group finance 

ma ^ r ? 0 ^, JOmed fi «« is Sir Michael Swann. Ross in ton. who will shortly diiw#r of r;uesL Keen and 

unnuriSPS S national strike over pay. Page 6 fonner chairman 0 f lhe BBC retire as- chairman of British Ne itlefolds. for services to 

Elf'S?!- H - U T? " -■ and now Provost of Oriel Col- Airways after a lifetime in the CX p 0 rt. and to Mr. John Coates. 

GamsboL.Ph h l ?inn ono * COMPANIES !eee ' 0xford - He cam P ai Sned aircraft industry; Mr. Reginald consultant lo the CB1, and Mr. 

alnsborough worth £100,000. uUmrAnlta vigorously fur alternative ways Smith, chairman of George Geoffrey Drain, general oecre- 

I 1-ifefa0aT w l11 • GAF Comoration of the U.S.. o f raising revenue for the Wimpev. the construction com- tary qf the National and LocaJ 

tion LfeboatUien saved 1,127 • OArcorporation oi n BBC. and attacked Government pany: and Mr Robin Day. the Government Officers’ Associa- 

Uve, this year. nISS «"™P« IM year .o reduce lelevisiun pulmcal corameuta- , lM and fonilcr ch3iraian „ r 


unnoticed in Huntingdon Town 
Hall for 25 years may be a 
Gainsborough worth £100,000. 
Boyal National Lifeboat Institu- 
tion iifeboatmen saved 1,127 
lives this year. 


COMPANIES 


HaLDDV New YeCll* taring programme involving the 
•h, „ ' 9 , . J L ,, sale of nearly half its businesses- 

The. Financial Times wishes all p age 
readers a happy and prosperous 

New Year. • JOHNSON AND BARNES. 

In common with o th e r clothing manufacturer, said first 
national newspapers the FT will half -losses before tax were 
not be published tomorrow. £229,569 (£70,745). Page 14 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise indicated) 


• GAF Corporation of the U.S.. oiratsmg revenue w in 
'involving ihe ^ for .he --a, ^ 


Among the other knights are There will be no by-elections 
Mr. Thomas Gore Browne, caused by the list, although a 
senior Government broker since number of MPs fealure promi- 
1973 and a partner of Mullens aently. Mr. James Scolf-Hopkins. 
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$2.40 before closing 2.55 cents British Economy and East-West * " n ll* , " nmn , 
up jl $2.3915. This represents relations in 1981. Page 13 S £, ®ilSf A I 0 n^J 
a rise of roughly 6 cents since Prospects for 1981. fV-fl* reces ® 1011, Once domtstic 


3 rise of roughly b cents since Prospects for 1981. . a „ . 

the law point of mid-Deeeniber. Pages 1U & 11 inflationary pressures have been 

StPriinu W« al«tn eenerallv contained, economic growth can 

firm against the main Conti- ^shmfl/^n^^rerdnrf 

nental currencies. The trade- nients so far are bearing this v Z*!? 0 .-,,£ a L P ref<?nd 

weighted index, measuring the out. Industrial disputes are th‘s Wl11 ^ ^fJ\„ U ^, hus,n ^. scs 
average value of the pound fewer than at any time in the ,a *P. J ' nd f r micnse pres- 

against a basket of other cur- last 30 years, and real efforts sure to reduce their costs if thej 
rencies, rose 0.7 points lo 78.6. are being made to improve pro- are . , ° compel e effect irely. This 
f»ir an appreciation of nearly durtivity and control costs. makes it all the more import- 


12 per cent during 1980. 


If we are lo sustain these im- i 101 . that everyone working in 


negotiation to make these 
rontes “dual designation" — • 
that is. capable or being 
served by two airlines from 
each country- 

Another transatlantic route 
application by Laker, from 
both Manchester and Prest- 
wick to Tampa (Florida!, is 
to be re-heard by the Civil 
Aviation Authority on Mr. 
Nott’s instruction. 

The new routes confirmed 
by Mr. Nott are already 
covered by the provision of 
the Anglo-U.S air agreement, 
and there should be no diffi- 
culty in getting reciprocal 
approvals from the U.S. Civil 
Aeronautics Board in the next 
few months. 

Airports operating surplus. 

Page 5 


The pound hai been particu- provements. we shall need to industry should be ready to face 
larly strong over the last year secure a progressive reduction “P to the oiffirult changes still 
against the currencies in the in monetary, growth over a needed. It is absolutely vital 
European Monetary System, period of time. This will require thaf realistic attitudes to pay 
such as the Deutsch-mark. in continuing firm restraint in and productivity' should con- 
part reflecting the contrasting public sector spending and hor- Dime io spread, 
performances on the current rowing. The framework wjthin So too. must a tough-minded 
account of the balance of pay- which this can be carried an d critical approach to 
ments. -through was provided in the management attitudes that are 

During J980. sterling rose by Government 's uicdium-rerm fin- out of date. ' 

214 per cent against the DM ancial strategy, published at the Only if we face up to change 
compared with a 7} per cent time of my Budget i(i March, will wc be able to maintain 
rise against the dollar. The re- We shall not neglect the im- living standards and in the long 
suit has been that the profit mar- portance of maintaining the run to reduce unemplopment. 
gins of British exporters to the thrust of that strategy. 19 81 will not be an easy year. 

EEC have come under increas- Monetary growth has, of We shall all need determination 
ing pressure. course, been high this past year to stick ro our objectives. I am 

The dollar fell back against — only partly because of the encouraged to believe that the 

most other currencies, but was distortions which followed the necessary' understanding and 
particularly weak 3gainst the removal of the "corset” will is spreading. 

Japanese yen. closing at Y203. restrictions on banks' balance _ ___ _ 

after ?. low of Y201.80 compared sheets. It is likely to £ j ^ eM , y k 

with a previous London close of slow down in the New 

Y206.B0. The U.S. currency Year. with borrowing by _ 2g 


£ in New York 


Y206.BO. The U.S. currency Year. with borrowing by 
slipped to DM 1.95J, compared the public sector and by com- 
with DM 1.95} on Tuesday even- panics falling back. And we 


Money Markets Page 15 
Lex Back Page 


shall he pressing ahead with the j m ^®° t c h o.95°i*iUom lzo i AO*pm 
measures to improve monetary a months 2.00 3.25pm 1 . bo 2.10 pm 
control which I announced at *2 months 2.20.2.70pm 2.00-2.50 pm 


S2.se65-36B5 58. 3760-3810 
0.95 1.15pm 1.20-1.40 pm 


Exporters dominate honours list 


is now expected to cost about BY Richard Evans, lobby editor 
£ 2bn. Back Page 

a port rniarFS ar most MR. MAXWELL JOSEPH, chair- and Co. since 1949. He has now l^pder of the European 


John Anthony Kershaw. Con- 


are among senior businessmen Knighthoods, specifically for «rv«ive M 5. J f °, r , Sl ^ ud ’ S? 

• AIRPORTS run by local and industrialists honoured in cx port services, are awarded A ? r - Ridsdale. Conserva- 

au th ori ties should make an the New \ear Honours List m Mr. George Jefferson, former uve MP for Harwich, all become 

operating surplus of over £l3m published today. chairmaa and chief executive kmghts. bo does Mr. Trevor 

this financial year, up from Mr. Joseph, the driving force 0 f th e dynamics group of -^unes. the Liverpool Liberal 

» - * riA r» c amt arth n F n • . . . « U'hf) }f>A hlc rMTf V 9 fPl'i Wi On 


^NB 


behind the growth of Grand British Aerospace and now who ied hls party 9 revival on 

Metropolitan becomes a knight chairman of British Telecom: Merseyside, 

in a list that again emphasises Mr . Patrick Meaney. managing One or the new Privy 

export achievements. director and chief executive of Counsellors is Mr. Nigel 
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>' The National Bank ; • - 
of New Zealand 
has moved to ioo Pall Mall, 
London SWiY 5EL 
Tel: 01-930 7366 
Telex: 888189 


m w 


A City Settlements Office and delvoeryfcollectian point 
is situated ol Lloyds Bank Limited, City Overseas 
Branch, 24 Comhill , London EC3P 3HA. Telephone 
01-6261500. 


SgS! ' ’©fife- The National Bank 

Wffe. '0$: of New Zealand Limited 
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V.A member of the Lloyds Bank Group 
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NBNZ 


For latest Share Index phone 01-246 6026 
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Terrorism is down but not out in Italy 


BY JAME5 BUXTON IN ROME 


THE ITALIAN Government and Trani. must outweigh that .of the 


its anti-terrorist forces can 
revel for the moment in the 
success of Monday's dramatic 
commando operation against 
‘wrrorists holding 18 hostages 
inside the Trani top security 
prison. The first action by 


Red Brigades. It comes at the 
end of a year in which (the 
security forces have scored un- 
precedented successes against 
left-wing terrorism. 

Following February’s arrest 
and subsequent confession of a 


specially formed groups of the leading Red Brigade operation 
Carabinieri and 'the police, chief there have been waves of 
using some methods and equip- arrests of suspected terrorists, 
ment of the British SAS repre- some of whom have provided ex- 
seals -a heavy blow <lo 'the resur- tensive information about the 


pence of 
Brigades. 


the left-wing Red 


release ■similar to those ad- 
vanced at Trani. They had also 
threatened earlier to -take his 
life if the security forces moved 
against the terrorists at Tram. 

Yet there have been indica- 
tions that the Red Brigades arc 
deeply divided between those 
Favouring murder as an end in 
^ itself and those favouring 

" " ' hostage- fa king and negotiation 

attacks by the security forces. f ur specific conditions, 
and from June until mid- The overwhelming success of 
November launched no opera- special forces at Trani has 
tion. But then came three co me as a welcome relief to an 


{This ' notable success 
has raised the spirits of 
the democratic state and 
given security to all 
law - abiding citizens 
threatened by terrorism? 
— Corriere della Sera 


However, the Red Brigades 
still hold SiR. Giovanni D’Urso, 
the magistrate who allocated 
terror is is among Italy's maxi- 
mum security jails. • He was 
seized nearly three weeks ago, 
and his captors can claim a 
propaganda success in (that the 
Government has speeded up 
what H claims was the long- 
planned closure of the primitive 
3nd oppressive Affnara top 
security prison — the kid- 
nappers' original demand. 

Nevertheless, the Govern- 
ment's propaganda victory in 
quelling the 24-hour revolt at 


terrorist network. 

As a result the Priitia Linea murders, followed on December administration beleaguered both 
group has been gravely 12 by the kidnapping of Sig. jjy rhe aftermath of the earth- 
quake and the oil tax' scanual 


weakened and Revolutionary D’Urso. 

Action and -the 28 March His capture, and -the terrorist 
Brigade have been effectively operation at Trani. have been 
destroyed. aimed at undermining the 

About 2.500 presumed ter- Government's weapons against 
rorists of left and right have terrorism. The Trani terrorists 


them, making lert-wing terror- 
ism a hydra - headed 
phenomenon. Nor have the 
authorities defeated right-wing 
terorrism — the perpetrators of 
the. Bologna outrage have yet to 
be all captured. 

The widespread sympathy for 
left-wing terrorists among many 
young people-, some lawyers and 
even within parts uf lhe admini- 
stration does not seem to have 
diminished greatly either. For 
terrorism is a crude form of 
protest against a society and a 
governmental system that is 
demonstrably corrupt and in- 
efficient. against politicians who 
rarely have lime from their 
internal squabbles to address 
the country's long-term prob- 
lems. and against the still 
lingering possibility of what 


Brazil tightens 


controls on 
state finances 


BY RIK TURNER IN SAO PAULO 


THE BRAZILIAN Government 
has tightened controls on .the 
financial administration of 
ministries, state corporations 
and agencies dependent .on the 
Treasury budget, fixed at 
Crs. 1.88 trillion (,£l2.8bn) for 
1981. 

The controls' are intended to 
close loopholes which in 1980 
contributed to a sharp expan- 
sion of the money supply and 
led to overseas expenditure by 




which led a senior Minister to 
quit. 

But while this year’s arrests 
have dealt with most of the per- 

been arrested this year. Terror demanded the dosure of all top security forces have only rarely many on the Left would regard state" bodies'” requently "going 

ist operations have diminished securitv prisons including anticipated or prevented further as the greatest betrayal of all rmiw -«rdi»rf 

operations. The fact that the —the entry of lhe Communist “T 7 ' 

terrorists in Trani could stage party into government in assoei- These bodies will now receive 

their revolt and communicate ation with the long-ruling their funds in monthly insial- 

with colleagues outside casts 
doubt on the effectiveness 0/ in- 
carceration. Also, the very 
division within the Red Brigades 
and their fragmented structure 
can be a source of strength to 


from 2.200 in 1979 to 1,200, and Asimara, special conditions for 
terrorism is in retreat from its jailed terrorists and the ending 
high ipoint in 1978. But it has of the authorities.' -right to de- 
become more lethal, claiming tain terrorists almost indefin- 
114 lives in 198U against 22 last iteiy without trial, 
year. Sig. D'Ursci's kidnappers, hav- 

The Red Brigades, the big- ing virtually achieved their aim 
gest terrorist network, have over Asimara. have now predict- 
suffered repeated arrests and ably set new conditions for his 


— the entry of the Communist 
party into government in associ- 
ation with the long-ruling 
Christian Democrats. 

If left-wing terrorism were 
defeated on the ground, there 
might still have to be some 
outlet for these 
frustrations. 


wider 


Inflation rise puts pressure on Bundesbank 


BY STEWART FUMING JN FRANKFURT 


SIGNS OF an acceleration in 
the rate of West German infla- 
tion in the past two months may 
make it more difficult for the 
Bundesbank to ease its 
monetary policy. Dr. Helmut 
Geiger, president of the German 
Savings Bank Association, 
warned yesterday. 

While the central bank needs 
to maintain relatively high in- 
terest rates to promote econo- 
mic stability, this policy puls 
further burdens on a weakening 
economy. 

The inflation rale has accele- 
rated in December for the 
second month running, thus 
apparently reversing a trend 
which set in during the middle 
of the year as economic activity 
slowed. Preliminary figures 


indicate that the cost of living 
rose by 0.6 per cent in Decem- 
ber over rhe average November 
level, bringing the year-on-year 
rate of inflation back to the 5.5 
per cent level. In November, 
the figure was 5.3 per cent 
against October’s 5.1 and 6 per 
cent in May and June. 

Most economic forecasts 
assume inflation will fail next 
year, perhaps to 4 per cent. 
However, they may be over- 
optimistic about the outlook for 
a D-mark recovery on the 
foreign exchanges, and risk 
under estimating the impact- of 
imported inflation on domestic 
prices. 

The Bundesbank, meanwhile, 
is sticking to its policy of hold- 
ing its administered interest 


rates — the Lombard and 
discount — at relatively high 
levels, while trying to maintain 
adequate liquidity in the bank- 
ing system. 

Yesterday, it announced a 
new round of repurchase agree- 
ments with the banks, through 
which it will inject temporary 
liquidity into the system, appar- 
ently with the objective of keep- 
ing money market interest rates 
at around the 9 per cent that 
has prevailed for much of the 
latter part of the year. 

The central bank, however, 
may have to pay closer atten- 
tion to controlling monetary 
growth. Bank lending has been 
growing strongly in spite of the 
weakening of the economy but 
this has not been showing up 
in the money-supply figures 


because of capital exports. 
Recent moves to restrict capital 
exports to prop up the D-mark 
could be one factor behind 
recent signs of some accelera- 
tion in money supply. 


Meanwhile, gloomier predic- 
tions about the economy next 
year, including growing fears 
ihat the upturn in activity in 
the second half may be delayed, 
will add the domestic pressure 
on the central bank to relax the 
monetary reins. The Bundesbank 
has made clear that, hitherto, 
external considerations have 
been the main factor preventing 
it from continuing its monetary 
policy, relaxation which began 
in July but was halted in 
October when the D-mark came 
under pressure. 


Basque 
nationalist 
murdered 
in France 


By David White in Paris 


Netherlands 
doctors join 
N-debate 


Moscow talks on Polish economy 


BY DAVID SATTER IN MOSCOW 


By Charles Batchelor in 
Amsterdam 


DUTCH DOCTORS yesterday- 
joined the growing debate on 
nuclear weapons with a full- 
page advertisement in several 
newspapers warning of the 
danger of nuclear war. 

It was signed by 800 doctors 
and other members of the 
medical profession and took 
the farm of an open letter to 
the Government and Parlia- 
ment. 

They warned that, if a 20- 
megaton nuclear bomb were 
dropped on Rotterdam, 
medical facilities would be 
totally inadequate. Tens of 
thousands would suffer from 
burns alone, whereas burns 
units in the Netherlands can 
handle only 100 patients at a 
time. 

The nuclear debate in the 
Netherlands has been intensi- 
fying ahead of May's general : 
election and the decision, due 
hy the end of 1981. on 
whether the Dutch will accept 
NATO's new nuclear missiles 
nn their territory. 

• Dutch businessmen are likely 
to reduce investment even fur- 
ther next year, according to a 
survey of 58.000 companies by 
the Association of Chambers 
of Commerce. 

Declining domestic demand is 
the main reason for the poor 
performance of Dutch trade 
and industry;, the survey con- 
cluded and among 44 per cent 
of larger companies and 40 
per cent of small companies, 
profits fell or losses increased. 


THE POLISH Deputy Prime 
Minister, Mr. Mieczyslaw Jagiel- 
ski, yesterday concluded two 
days of talks here which were 
believed to have concerned 
Poland's future economic role in 
the Socialist bloc. 

Although no agreement was 
signed, the two sides reviewed 
possibilities for economic co- 
ordination between Poland and 
the Soviet Union next year and 
for the following five years. 

It is now expected Ihat the 
Soviet authorities will try to 
press the Poles to reorientate 
their economy increasingly 
toward the Soviet bloc while 
continuing to provide enough 
help for the country to avoid an 
immediate economic crisis. 

Poland conducts only a third 
of its overall trade with the 
Soviet Union, against 50 per cent 
with the West. Although Moscow 
has been ready to increase oil 
supplies at concessionary rates 


s"rv* 



Mr. Jagielski: second visit in 
five weeks. 


and to lend enough hard cur- 
rency to repay pressing debts, 
they are said to be unwilling to 


subsidise Polish economic de- 
pendence on the West. 

Shortly after agreeing to a 
, Sl.lbn hard currency loan to 
Poland early this month, the 
Soviet Union warned against 
' what it called U.S. plans to 
establish “ actual control " over 
the Polish economy through the 
granting of credits. 

In addition to that loan, 
Poland is to receive $200ra 
worth of goods, including wheat, 
high quality cotton, cellulose 
sunflower oil and rice. 

Polish offiicials said Mr. 
Jagielski. who was making his 
second visit to Moscow in five 
weeks, yesterday met Mr 
Leonid Kostandov, a Deputy 
Prime Minister, and Mr. Nikolai 
Baibakov, the chief Soviet 
economic planner. 

Shortly after his arrival on 
Monday. Mr. Jagielski also held 
talks with Mr. Ivan Arkhipov, 
the newly -appointed First 
Deputy Prime Minister. 


Court defers farm union ruling 


BY CHRISTOPHER BOBINSK1 IN WARSAW 


POLAND'S High Court yester- 
day postponed a decision on the 
right of the country's private 
fanners to form a trade union. 
The issue threatens to cause 
tension between Poland's 3.5m 
private farmers and the authori- 
ties at a time when increased 
rood production is vital to 
economic recovery. 

The High Court met yesterday 
to decide whether to uphold a 
decision by a lower court reject- 
ing a registration application 
from Rural Solidarity, a farmers' 
trade union which claims 
800,000 members, The Warsaw 


District Court argued that 
private farmers are self- 
employed and therefore cannot 
form a union. Lawyers for 
Rural Solidarity yesterday 
presented international labour 
law documents, usually 
honoured in Poland, which said 
that private fanners did have 
such a right 

The adjournment, which was 
to give the High Court time to 
consider the documents, will 
also give the authorities a 
breathing space to reconsider 
their opposition to the idea of a 
farmers' union. The point at 


issue is the degree of indepen- 
dence which organisations 
representing farmers are to 
enjoy. 

The authorities say that 
farmers can form an associa- 
tion but this would give the 
Government the formal right to 
oversee its activities. A far- 
mers' trade union would be in- 
dependent of state control. 

Several hundred farmers 
demonstrated outside the High 
Court yesterday and Mr. 
Zdzislaw Ostatck, head of Rural 
Solidarity, later described the 
court's decision aS a success. 


EEC poised for crisis over budget 


BY GILES MERRITT IN BRUSSELS 


“WHEN DOES the EEC budget 
row become a Common Market 
crisis?" runs one Brussels joke 
this week, and the answer is 
" not until after the holidays.'* 

it is nnf such a silly answer 
either, for the fortnight span- 
ning the Christas and New 
Year holidays has done much 
to brake the momentum of the 
constitutional clash in which 
the French. West German, 
Belgian and Danish govern- 
ments seem determined to pro- 
voke a legal showdown over 
the powers of the directly- 
elected European Parliament. 

If anything, that joke answer 


to take the four defaulting 
governments before the Euro- 
pean Court of Justice so that 
rhe matter can be decided by 
the Community's supreme legal 
authority. 

If SEC crises are by their 
very nature less than, clear-cut, 
this present difference of 


the supplementary budget was 
originally designed to funnel 
Community funds for relief of 
Italy's earthquake disaster, the 
MEP's tacking on of social and 
regional spending that will run 
over into 1981 means Parlia- 
ment exceeded its powers. 

The flaw in that argument is 


The Commission may have no option but to take 
the four defaulting governments to the European 
Court. 


to take action against the de- 
faulters after its mid-January 
meeting. It could also wait 
until th'e foliowing month, by 
which point Parliament doubt- 
less would be demanding full 
implementation of the budget. 

The Commission’s course of 
action will do much to determine 
the Importance of the crisis, 
even if its room for manoeuvre 
at times is more limited than it 
would wish. If Mr. Christopher 
Tugendhat, the British Com- 
missioner who is responsible for 
the budget, had bowed to 
French pressure earlier this 
month- to declare Parliament’s 


opinion risks setting new stan- that before the December 22 
dards of raurfciness. The legal Budget Council that brought the 

grounds on which the case will row to a head, EEC Budget 

rnuld* mn^'out to be" somewhat be argued are already, muddy, Ministers in fact had proposed actions Illegal,. the crisis might 
nntimisrir Such is the com- the political motives of some a financial compromise to Par- have been avoided but the issue 
Jovifv rtf tho fft’c Utect member states for demanding Moment that itself would have would- have remained worry- 
hudeet wranaJe it could be a confrontation are far from involved notionally 1980 funds irigiy. undecided. In the event, 
maffpr nf weeks if not months transparent, and the behaviour spilling into 1981 spending. And fie said that, the . procedure was 
before the battle lines are fitllv of new Commission that with the Court due to assess - not self-evidently illegal 


The killing; of a suspected 
Basque terrorist living in 
France threatens to aggravate 
the tension which has built 
up in the past month between 
Paris and Madrid over the 
handling of the Basque 
problem. 

Sr. Jose Martin Sagardia 
Zaldua, alleged to have been 
a leader of the military wing 
of ETA, the Basque separatist 
organisation, was blown up in 
his car in Biarritz yesterday 
Like other known Spanish 
Basque nationalists, be had 
been taken away from the 
border region and placed 
under surveillance by the 
French authorities several 
times since he arrived in 1974. 
Last year, in a gesture 
towards Spain's democratic 
regime, France stopped grant- 
ing refugee status to Basque 
political exiles. 

Between December 1978 and 
last October, four' other 
Spanish Basque-activists were 
assassinated In France, The 
killings are widely alleged to 
have been the work of off-duty 
Spanish policemen. 

A diplomatic row was 
sparked off between France 
and Spain at the cod of 
November a machine-gun 
attack In a French border 
town in which two people, 
apparently unconnected with 
ETA, were killed and 10 were 
injured. 

The French Foreign 
Ministry protested when, 
shortly after, three men who 
broke through the French side 
of the frontier were set free 
by Spanish horder officials. 

It protested again when Sr. 
Juan Jose Boson, Spain’s 
Interior Minister, said the 
men belonged to a network of 
-intelligence agents operating 
on Spain’s behalf in the 
French Basque country. 

Spain has long been seek- 
ing stronger French support 
in the fight against armed 
Basque separatism. Bui the 
French authorities clearly are 
anxious not to spark off a 
violent reaction on their own 
territory, as happened last 
year when they banded over 
a group of suspects at the 
border. 

Talks between the two 
countries' Foreign Ministers 
in Paris last month apparently 
made little progress and the 
French Government since has 
warned Madrid against using 
French territory to - try to 
resolve what France holds to 
be an internal Spanish 
problem. 


ments, with no one instalment, 
being allowed to exceed the 
previous one by more than. 10 
per cent 

This measure is aimed at 
creating a more even flaw of 
funds and avoiding the build-up 
of large deposits in the banking 
system. 

Until now budgeted resources 
have been deposited at the 
beginning of the year in the 
Bank b F Brazil, and Government 
bodies have been able to draw 
on funds at their discretion. 

Some had over-budgeted to 
forestall the effects of spending 
cuts, and were thus able to leave 
large sums untouched for long 
periods, inflating the money 
supply, which in Brazil is 
deflned as currency in circula- 
tion and deposits in the " com- 
mercial banks and the Bank of 
Brazil. 

Other state bodies overspent 
in the early part of the year and 
were forced to ask for extra 
credits later on. 

Bank deposits -by state 
bodies which remain untouched 
for more than six months will 



ready for 
final teste 




Prof. Delfim Netto 


in future be returned to the 
government -organ responsible 
for administering their finan- 
cial operations. In most cases 
this is the Planning Ministry, 
controlled by Prof. Antonio 
DelfimNeto. 

Overseas transactions by 
official bodies involving an out- J 
flow of resoures will from now 
on have to be registered in the 
Treasury accounts.- This is a 
further stop to control foreign 
transactions by the Stale' sector, 
following moves at the begin- 
ning of 1980 to Jinrit their over- 
seas borrowing. 

The State sector will also be 
expected to refrain from asking 
for additional credits during 
the course of the year, efccept 
for staff pay increases. 

Additional funds to cover 
deficits io current or capital 
accounts will not be granted, 
the bodies have been told. 


THE, .- U.S. . .space -shutt 
Columbia,' cpntrejrtece: 
America’s space, jprqgranm 
. was this week transport 
-and mounted os its -mob 
launch. - platform '•far., fir 
• testing’ ■ Wore'' - its' — lot 
delayed - maiden voyage d 
next March. ; - 

The National Aeronautics a 
Space Administration (NAS, 
also reveatetL tbd- Aumes 
the two astronauts .who w 
fly rhe Columbia]-^ ;na 
commander John Young as 
co-pilot Robert Grippes: Cc 
Young is a veteran; ,6f t 
last U.S. manned space .Big 
in July 1975. when- U.S. ai 
Soviet craft joined apin- 1 
. .ApoHo-Soyuz mission. ■ 

The Columbia, a hybrids^ 
ship-aircraft,, is now poisi 
vertically on rhe launch p; 
at Cape Canaveral, "Florid 
which served the . Apbl 
programme; 

The space ' shuUle programii 
has been beset by a host 
problems disputes ov 
design,.-lmd«etary cqustrain 
and technical difficulties i 
voiving its heat protects 
system and its' rensafc 
liquid . propellant ; (rocke 
engines. • .” - 


U.S. mutual funds show 
new signs of strength 


BY DAVID LA5CELLES IN NCW YORK 


THE U.S. mutual fund industry, 
which spent most of., the 1970s 
languishing after the heyday of 
the 1960s, appears -to, be on the 
rebound. 

-According to. a -year-end 

I960,, For, tti« first time in nine 

of the mutual iund industry, the JJJJJ tV jSj r f m0re 
number of mutual fund inves- than redemptions 


phenomenon, there is strong 
evidence of a comeback in 
mutual -funds. 

Common stock funds had sales 
of $5.5bn this year, more -than 
double the average, for the 
1970s; and the highest since 


tors rose to a record 11m this 
year, and total fund assets were 
up 45 per cent to $138bn. The 
institute says this means the in- 
dustry is now twice the size 
it was two years ago. 

Much of this 
growth was due 


The -institute attributes this 
to the impressive performance 
of these funds and calculates 
that an -investor who put money 
In them at the beginning of 
this year would have made a 
„ capital gain of 31 per cent on 
spectacular average. 

to money The most popular funds were 


market funds, the . relatively the high grqwfih funds, whose 


new -and highly popular channel 
fa r investment in high-yielding 
short-term -money -market in- 
struments like treasury bills 
and certificates of deposit. Total 
assets in these funds rose from 
$45.2bn to £76bn -this year. 

However, the institute points 
out that even leaving aside this 


assets were up 47 per cent 
Growth and income funds were 
up 24 per cent 
Commenting on the figures. 
Mr. David Silver, the president 
of the Investment Company In- 
stitute, said: “ The mutual fund 
industry has reached a new 
level of maturity this year." 


Space telescope 

The' programme will be used 
launch the next ' geoeratii 
of .'military surveitiaac 
civilian comrouni cation ai 
scientific satellites into spec 

One of its missions will also t 
to place into orbit the Spat 
Telescope, which will foo 
on innumerable celesti 
•features.- now invisible fro. 
earth. “We are now . at tt 
threshold of a new capabilii 
to -investigate the universe 
according to Mr. Robe 

* Frosdh. NASA's chief adzni 
ist rat or. 

NASA officials now believe th 
the worst problems of l! 
space shuttle have been ove 
come. Assuming no furthi 
hitches. -Columbia's ■' Man 
1981 launch date will fee thn 
years later than original 
scheduled. 

Congress first appropriate 
§5.1bn for tiie shuttle pr 
gramme in 1972. This bi 
already climbed to an esi 
mated $8.5bn and an add 
tional $5O0m is probabi 
necessary for completion. 33 
comparison^ the Apollo moo 
programme cost slightly ove 
$2Gtra. 


U.S. hits at 
Japan arms 
spending 


Vesco asks 
Bahamas 
for asylum 


By Nicki Kelly in Nassau 


Portugal public 
transport fares 
up by 20-35% 


drawn. 

The nub nf the threatening 
new crisis is, of course, that 
these four EEC member govern- 
ments have now made it plain 
rhai they are challenging the 
legality' of the supplementary 
1980 budget and the full 1981 
budget because they consider 
that Parliament took advantage 


takes over next week Is a matter 
for speculation. 

The most important factor, 
though, is clearly the legal argu- 
ment due to be submitted to 
the Luxembourg Court In their 
pleadings that " procedural Irre- 
gularities ** Invalidate the 
budgets adopted by Parliament 
the defaulting EEC slates are 


limi. 1 HI 11(9 llivu l IVUIX , qCfi— , 

nf a procedural ruse to increase expected to stress that the 3 ooin 


the circumstances that led up to 
the current impasse as well as 
the legal arguments, that may 
prove to be a telling point. 

The timetable for the looming 
budget crisis is also far front 
certain. For, until January 2, 
there will be no grounds for 
court action to be started. On 
that date member-states are due 
to pay the supplementary 1980 


There remains an outside 
chance, {hough.' that it may 
never come to the Court. 'For 
Brussels is uneasily aware that 
a decision upholding Parliament 
could precipitate an even more 
serious stand-off in which 
France, with its forthcoming 
presidential * elections, might 
defy the Court too. 

As one senior Commission 


its own budgetary Dower. units of account (£23fon) siiple- budget contributions, while pay- official put it yesterday: “In the 
jr. n wn oua^erarj powers. .... j— ment of the first monthly instai- Community, there is always a 


fh™ C in ‘ ik j"nuao ; . ‘Sr^oSbly mmy ttomll notbt men i if rhe 198! budget is nut host of things Out could provide 


Februar.', - the _ "European "coni- spent* 1980. due until during February The basis of a politieal settle- 

mission will have no option hut ^ The argument is that although new Commission could decide ment. 


By Diana Smith in Lisbon 
The Portuguese Government 
has announced Increases of 
between 20 and 35 per cent 
in public, transport fares — 
legs than a fortnight after 
raising the price of petrol and 
diesel oil. The increases bode 
M for Portugal's rate of infla- 
tion, which fell to IS per eent 
tins year, compared with 24 
per cent in 1979. 

For the first time in six 
years, real wages showed a 
slight improvement In 1980, 
hut the mounting pressure of 
imported oil costs and the 
effect of a long -drought on 
prices of foodstuffs are ex- 
pected to cancel this out next 
year. 

On January 1. flat fares on 
the Lisbon underground and 
- buses will rise to Esc. 12.50 
(10p) and Esc: 20 (16.5p) 

Reuter adds: Economic con- 
, ditions have .recently been 
* created for a -drop • of op to 
4. per cent in Fortngai’s hank, 
rate — at present 18 per cent 
—Sr. Joao Salgiieiro, chair- 
man of (he State-owned Banco 
do Fomento Nacional, said 
' yesterday. 


THE FUGITIVE U.S. financier, 
Mr. Robert Vesco, who has been 
living in the Bahamas since 
1978, has applied to the Nassau 
Government for political 
asylum, after being told to 
leave the country by December 
11 . 

He was granted a brief exten- 
sion. and has now asked for 
asylum, claiming that U.S. Gov- 
ernment agencies and officials. 
" along with powerful political 
figures,” want him returned to 
the U.S. to force him to testify 
publicly -about former President 
Nixon and other high-ranking 
U.S. officials involved in the 
Watergate scandal. 


Mr. Vesco alleges that he has 
been continuously persecuted 
on fabricated charges and that, 
if returned, he would be tried 
for political crimes and offences 
and punished for his political 
opinions. 


Mexico 

raises 

wages 


By William Chislett 

in Mexico City 

THE MEXICAN Government 
has Increased the minimum 
daily wage for workers. From 
tomorrow workers In the 
countryside wtii receive an 
average rise of 33.3 per cent 
and. in urban areas, 30 per 
cent. 

The figures indicate that the 
Government is expecting infla- 
tion in 1981 to be slightly 
higher than this year, when 
the inflation rate has been 
about 28 per cent. 

The number of distinct 
categories which fail into the 
minimum wage bracket has 
been reduced from 28 to eight 
and the trend of reducing the 
difference between urban and 
rural workers continued in 
order to encourage less 
migration from tho country- 
side to cities. 

The increase means that the 
minimum daily wage to 1981 
ranges from 135 pesos (£2.40) 
to 210 pesos (£3.80). 


WASHINGTON — U.S. militar 
officials strongly criticise 
Japan's newly announce 
defence spending plans ye; 
terday as falling "senousl, 
short." 

Although the Japanese Goveo 
ment officially projects spenc 
ing increases of 7.6 per cenl 
U.S. .defence officials said fhr 
would amount to real growtl 
of about one-third of I-pfii 
cent after accounting fa 
inflation. 

“ Given , the fact that Japai 
already spends relative!] 
little an defence, the jncreaM 
contemplated in the Decemta 
29 budget proposal- is a 
modest that it conveys a com 
-placency which simply is.' a? 
justified by the facts," sail 
a Defence Department spokes 
man. 

The U.S. has been ■ urging itJ 
allies to boost military spend 
ing by at least 3 per cent ir 
real terms. President JiiMti 
Carter has set the LLS. in 
crease at about 4.5 per cent a 
year. 

The Japanese budget "fails 
seriously short. ' whether 
measured by the security situ- 
ation. by the discussions held 
between senior officials of our 
two governments over the last 
year, or by considerations 
equitable burden-sharing." titf 
U.S. military official saJd ; " ' 

On December 18, Mr. Harold 
Brown, the Defence Secretary, 
voiced “ severe disappoint 
mem ” with the West Germ* n 
Government for projecting 
only a 2.2 per cent r* 3 * 
increase in defence spending 
for next year. 

AP - - 


British Columbia to challenge 
Federal Government’s gas tax 


BY VICTOR MACKIE IN OTTAWA 


THE LEGALITY of a Federal 
excise tax on natural gas and 
natural gas by-products will be 
challenged in the courts by 
British Columbia before Febru- 
ary 3, Mr. Bob McClelland, its 
Energy Minister, announced 
yesterday 

He also dismissed rhe Federal 
Government’s decision to charge 
the British Columbia Govern- 
ment double figure interest on 
any tax which it collects from 


announced in the October 28 
budget in Ottawa. 

" How can a Government 
make such a threat, when it 
doesn't have lhe power to 
collect the money in the first 
place?" he asked. 

The B.C. Government an- 
nounced before Christmas that 
it has instructed B.C. Hydro, 
whose natural gas division sells 
natural gas for home and indus-. 
trial use. and B.C. Petroleum 


argues that Ottawa is barred 
from t axing the companies 
under section 125 of the British 
North America .Act.. : “ 

Ottawa has acknowledged the 

right of (he province w 
challenge the tax in court. Ho»V 
ever, it say's B.C. does not. ha* e 
the right to withhold payment 
pending the court decision. • 


Mr. Bin Bennett British 
Columbia’s Premier, .yesterday. 


the producers for Ottawa but Corporation, the sole marketing shrugged off Federal Wanting 


which it does not remit. 
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agency for natural gas produced that he was setting a ^dahgew 1 ! 5 


Mr. McClelland "said the 
Federal Government does not 
have the jurisdiction to imple- 
ment the tax, which was 


in the.province, not to remit to 
Ottawa the tax of 30 cents per 
1,0(10 cubic feet. 

Both are- provincial Crown 
Corporations. British Columbia 


precedent" and re-iterated h» 
Government’s Intention 

withhold the tax •: nf;;. about 
C$158m over the nqst tfcr** 
years. . - . - 


* 
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ZAIRE’S ECONOMIC PROSPECTS 


Waning hope for long-term rescue 


THE WEST'S repealed efforts to 
put some order into Zaire's 
chaotic economy are beginning 
to show results, according to 
diplomats in Kinshasa. “ But it 
is far loo early to be optimistic 
about any lasting recovery,” a 
British banker added. “ We have 
been hopeful in the past and the 
mess has not got any better.” 

Zaire's total foreign debt now 
exceeds S4.8bn (£2bn). Failing 
revenues from its main exports, 
copper, cobalt and coffee, have 
pushed the debt servicing ratio 
to around 29 per cent this year, 
forcing the sprawling central 
African republic to look for 
further Govenunent-to-Govem- 
ment debt-rescheduling next 
year. 

Zaire was offered generous 
terms by the commercial banks 
when their $434m (£l83ra) 

worth of debt was renegotiated 
in April this year. The banks, 
faced with the consistent failure 
of Zaire to honour its repay- 
ments schedule, have agreed 
that Zaire will be exempt from 
repayments on principal for five 
years. Zaire repaid $58m (£25m) 
in April to cover all its arrears 
on interest and 10 per cent of 
its arrears on principal. 

But Govern men t-to-Govem- 
ment debt is proving more 
intractable. Although payments 
have been made on time since 
March this year, there is con- 
siderable opposition within the 
Government, especially from 


BY SUSAN MORGAN AND MARK WEBSTER 


Under the terms. Zaire had to 
abide by strict budgetary and 
balance of payments controls 
and IMF teams were put into 
the Ministry of Finance and the 
Central Bank, ostensibly to im- 
prove efficiency but also to try 
10 fight -the corruption which, 
diplomats say. starts from the 
top and works down. 

Until March this year, the 
government failed to meet the 
stiff conditions of the stand-by 
but since then the country has 
respected its understanding 
with the fund and has repaid 
some $430m (£l82nn of 

scheduled debt Observers are 
confident that the remaining 
$40 m f£17m) which falls due 
this year will be paid on time. 

But another crunch in foreign 
debt funding will come in the 
new year when Zaire will have 
to repay $759 m (£32 lm) 
($100m [£42m] in January 

alone). A meeting of the Paris 
Club of creditor Governments 
has been fixed for February- A 
Central Bank official said: 
“Zaire intends to seek a further 
rescheduling of its debt by re- 
questing a fourth meetiog of 
the Paris Club." 

The prospect of a further re- 
scheduling is unlikely to make 
the IMF well disposed towards 
Zaire’s request for a $lbn 
<£423m) extended fund facility 
over three years which should 
have come into force from 
March 1981. The continued 



resident Mobutu: dislike of 
IMF stringency. 

President Mobutu Sese Seko. to 
the stringent conditions which 
have been attached to Western 
economic help. 

The International Monetary 
Fund has been, acting as the 
W est 's watchdog for an eco- 
nomic recovery programme. A 
learn from the fund is expected 
in Kinshasa to 'assess Zaire's 
performance since it was 
granted an 18-month stand-by 
of $150m f£63m) in August 
1979. 


deterioration of the economy, 
President Mobutu's unwilling- 
ness to comply with stricter 
conditions and Zaire's poor 
record for compliance with pre- 
vious agreements, make long- 
term rescue attempts look 
increasingly hopeless. 

But Zaire can continue to 
count on its political weight 
as the mineral-rich giant of 
central Africa and, at least in 
name, an ardent ally of the 
West. The U.S. has expressed 
its desire to continue sj^port 
for the Government of Presi- 
dent Mobutu, despite bis 
reputation as a heavy-handed 
dictator with little regard for 
human rights. 

But Western countries are 
noticeably cooler toward* the 
idea of a substantial medium- 
term investment plan than they 
were at the lime of the second 
invasion of the copper-mining 
province of Shaba in 197S. The 
scheme would have involved 
billions of dollars in or£f: to 
repair the country's infrastruc- 
ture and to get industry 
functioning at fuii capacity 
instead of its present 30 per 
cent. 

Zaire's altitude is that the 
West is starting to strangle any 
hopes of recovery by insisting 
on a tight debt, repayment 
schedule. “ The external debt 
burden prevents any possibility 
of economic take-off." one senior 
official said. 


Kabul riot 
by angry 
policemen 

.YEW DELHI — Diplomats in 
the Indian capital confirmed 
yesterday that about 40 Afghan 
policemen had rioted in the 
streets of Kabul on Monday, 
stoning the Ministry of Infor- 
mation and a Soviet bookshop. 

The policemen, who beat up 
their conmnnding officer, were 
said to 'have been protesting 
against an extension of -their 
two-year tours of duty. 

Private vehicles and other 
buildings were also ».toned by 
the policemen before they were 
arrested by Afghan riot police 
and Soviet troops. 

Other informants in Delhi 
said the rioting broke out in 
two areas of central Kabul. 
They said the uniformed men 
ran through the- streets of the 
Afghan capital throwing stones 
at windows and cars. 

Some reports said a number 
of Afghan soldiers were 
involved and shooting was heard 
but there was only one report, 
not confirmed, that one of the 
rioters had been wounded, i 
Shops closed quickly after the 
rioting broke out during the 
morning and people streamed 
out of the area near -the river 
that divides the old part of 
Kabul from the central district. 

Armoured vehicles were 
moved to river bridges and 
guards at Ministries were rein- 
forced. Traffic was blocked by 
sold-iers near -the People's 
Palace where President Babrak 
Karma) has his office. Soviet 
helicopters made low runs over 
the city. 

Reuter. 


Court order holds up Israel’s 
takeover of West Bank company 



East Germany to expand 
Rostock freight capacity 


BY DAVID LENNON IN TEL AVIV 

THE Israeli Government's plan 
to take over the largest Pales- 
tinian economic enterprise in 
the occupied territories tomor- 
row has been blocked by a 
temporary injunction granted to 
the company by the High Court 
in Jerusalem. 

The Government wants to 
make a forced purchase of the 
Arab-owned Jerusalem District 
Electric Corporation which sup- 
plies energy to East Jerusalem 
and 60 villages nearby. The 
aim is to consolidate Israeli 
control over the city and the 
West Bank of the Jordan. 

When Israel captured ihe 
West Bank -in 1967. it judged it 
politically advisable to permit 
the company to continue to 
exercise the concession first 
granted in 1914 by the Turkish 
rulers of Palestine. 

Since occupying the territory. 
Israel -has built Jewish suburbs, 
settlements and army bases, 
within the concession area and 
the Jewish settlers and the army 
have complained about being 
dependent upon Palestinians for 
their power supplies. 

The Energy Ministry announ- 
ced the take-over decision a 
year ago, claiming that the com- 
pany was inefficient. This was 



Modal: critic of 
inefficiency. 

denied in court yesterday by 
the company, which accused the 
Government of deliberately pre- 
venting it from buying new 
equipment to modernise the 
power plant. 

The High Court forbade the 
Government to make the forced 


purchase until the bench issued 
its ruling. The court gave no 
indication when its judgment 
would be delivered. 

The temporary injunction 
was welcomed by the company’s 
400 employees and by its chair- 
man. Mr. Anwar Nusseibeh. 
who has fought for a year to 
prevent the takeover. 

Last month Mr. Nusseibeh. a 
former Jordanian Defence 
Minister and ambassador in 
London, said he believed a com- 
promise had been worked out 
after sLv months of negoti- 
ations. But the talks broke 
down over Israeli demands that 
the company give up large 
slices of ifs concession area. 

Mr. Yitzhak Modai, the Energy 
Minister, was quoted on Israel 
Radio yesterday, as saying the 
company was not only small and 
inefficient, but was also a tool 
of Jordan and the Palestine 
Liberation Organisation. 

. Officials in his Ministry made 
clear privately that though 
economic efficiency was given as 
the official reason for taking 
over the concession, the real 
reason was to strengthen the 
Israeli hold over the West 
Bank. 


INDONESIA'S DECISION ON OIL 


Premiums cut as the prices rise 


BY RICHARD COW PER IN JAKARTA 


Peaceful end to 
Assam strike 

NEW DELHI — A general 
6trike by anti-immigration mili- 
tants paralysed the north- 
eastern state of Assam for the 
second day yesterday. Shops 
and offices were closed and 
traffic was off the roads. 

According to the Press Trust 
of India, rail and air services 
were also disrupted daring the 
36-hour stoppage which' ended 
peacefully. 

The Indian Government has 
said it is prepared to identify 
and deport foreigners who 
settled in Assam after 197L 
Most migration into Assam has 
taken place from neighbouring 
Bangladesh. 

Reuter 


INDONESIA'S decision— con- 
firmed yesterday— to increase 
its oil prices marks the -fourth 
rise by Jakarta in the past 12 
months. It makes Indonesia the 
second member country of the 
Organisation of Petroleum 
Exporting Countries to raise 
prices since the organisation 
agreed on higher prices at its 
meeting in Bali earlier this 
month. . 4l _ 

. Currently the world s ninth 
largest exporter of crude, Indo- 
nesia has raised its official prices 
by between $3.50 and $3.80 a 
barrel depending on quality. 
The increase, effective from to- 
morrow. means that the official 
price of its Minas marker crude 
goes up by just over 11 per cent 
to $35 a barrel. 

At the same time Indonesia 
has reduced the premiums it 
has been charging over and 
above the official price on a 


proportion of the oil marketed 
by Pertaraina. the State oil 
concern, to Japan and the U.S. 
The overall effect will be to push 
Indonesian oil prices up by 
around 10 per cent. 

The decision, announced by 
the state-owned oil company, 
means that the official Govern- 
ment price for Minas goes up 
by $3.50 a barrel to $30. Most 
of Indonesia's crude is sold at 
the official price. But this year 
about 15 per cent of oil expons 
have incurred a premium. These 
premiums have now been 
reduced. 

The premium for Minas, for 
example, has dropped from 
$3.70 to $1.50 which means that 
the most customers can expect 
to pay from tomorrow will be 
$36.50 compared to $35.20 now. 

The reduction of the premium 
is good news for Japanese 
customers who account for 


above 80 per cent of all the oil 
sold at a premium. 

Anthony McDermott in Cairo 
reports: Egypt is raising its oil 
prices by up to $4 a barrel. Top 
quality Suez blend crude is to 
increase from $36 to $40.50 a 
barrel while lower quality 
crudes are going up $6 to 
between $32 and $37 a byrel. 

Egypt’s oil production over 
the pBst six months has been at 
its highest ever, between 685,000 
and 690,000 barrels a day. 

• Nigeria Is expected to raise 
its crude oil prices by up to $3 
a barrel from tomorrow 
although no official announce- 
ment has been made yet. Prices 
for Bonny Light Qua Iboe and 
Brass River crudes are likely to 
be increased by $3 to $40 a 
barrel. Other grades will be in- 
creased by S2.97 a barrel to 
around $39.80 a barrel, accord- 
ing to the oil industry. 


Ahdon Dlouf: call f or team 
effort. 

Senghor of 
Senegal 
steps down 

By Susan Morgan recently in 
Dakar 

PRESIDENT Leopold Sedar 
Senghor. 74, of Senegal steps 
down today after 20 years in 
office and is replaced by Mr. 
Abdou Diouf, who has been 
his Prime Minister for the 
pasi in years. 

It was essentially Senchors 
international stature as intel- 
lectual and world-renowned 
poet that put his poor and 
arid country’ on the map. Now 
by retiring to smooth the suc- 
cession and in going against 
current African trends by 
recently setting up a function- 
ing multi party democracy, 
Senghor has displayed an 
independence and foresight 
rare in tbe continent. 

Rumours abounding 

The Senegalese leader’s retire- 
ment comes as no surprise. 
Rumours had abounded in 
Dakar in recent months that 
he would step down. But what 
did surprise Senegalese, and 
upset the opposition, was the 
manner of his leaving. It was 
announced first at the begin- 
ning of December to the 
French newspaper. Lc Monde, 
rather than to Senegal. 

Despite jockeying for position 
among opposition groups, the 
transfer of power is likely to 
go smoothly. The real battle 
is expected to take place with- 
in the ruling Socialist Party 
for the division of spoils that 
will be announced when the 
Cabinet is elected. 
Nevertheless, as Abdou Diouf. 
who is 45. admitted last week, 
things will not be easy. The 
country is facing an economic 
crisis brought about by a 
drought more acute than at 
* any time since independence. 
The groundnut crop, mainstay 
of the the economy, is esti- 
mated at only 280.000 tons for 
export which, experts say, is 
catastrophic. 

Belt-tightening 

Diouf has promised to continue 
with the five-year stabilisa- 
tion plan launched last 
January, and sponsored by the 
International Monetary Fund. 
The belt-tightening is not 
popular among Senegalese. 

The new President admits dis- 
armingly that he cannot 
replace Senghor and says only 
a team can do that. Much will 
depend nn his choice of 
Cabinet. He must balance the 
important Moslem groups and 
reconcile regional and ethnic 
interests. 

Diouf himself says he places 
competence above other quali- 
ties but in any case an unholy 
power struggle between the 
old barons and young Turks 
of the Socialist Party is 
expected in the post-Senghor 
era. 

In the shadow 

Although he has proven himself 
as a highly able and honest 
administrator and technocrat, 
Dioufs political abilities are 
still unknown as he has 
remained in Senghor’s shadow 
for 10 years. Nevertheless his 
very survival points to under- 
estimated political astuteness. 
Dioufs qualities of leadership 
are likely to be put to a rude 
test if the rains fail again 
next year as they have done 
so disastrously for tbe past 
few years. 


BY LESLIE COLJTT IN EAST BERUN 

THE BALTIC port of Rostock, 

East Germany's largest, is to 
expand Its freight capacity in 
the next five years from 15m 
tonnes this year to 23m tonnes 
by 1985. 

The expansion is mainly de- 
signed to improve Rostock’s 
grain-handling facilities, as 
East Germany now imports 3m 
tonnes of grain annually, 
mainly from the U.S.. of which 
the bulk is now shipped 
through Hamburg Harbour in 
West Germany. 

In the first half of this year. 

East Germany more than 
doubled its grain imports, 
primarily fodder, much of 
which was trans-shipped 
through the port of Hamburg. 
However, this is costing East 
Germany scarce convertible cur. 
rency and it intends to divert 
imports from Hamburg • to 
Rostock in future. 

Rostock is at present com- 
pleting 32 1.000-tonne grain 
silos and is planning to erect 
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another 40 silos which will be 
part of a new grain harbour 
for which a basin is being 
dredged. Three new berihs are 
being constructed, two of them 
able to take 60 .OOD- tonne 


freighters. Rolling grain 
elevators are being installed. 

The Port of Rostock Admini- 
stration says the entire grain 
harbour is to begin its trial 
operation in October 1981 and 
that by January 1982 it will be 
fully operational. Rostock, it 
is claimed, will Then become 
one of the "fastest fodder and 
grain harbours." 

Before World War II. Rostock 
was a minor German port and 
only after the division of 
Germany became a leading 
Baltic harbour. It also serves 
landlocked Czechoslovakia 
which is now Hamburg's second 
biggest transit customer. 

Also under construction at 
Rostock is a new roll-on roll-off 
complex on a 200.000 sq metro 
area. A shed 260 moires by 
72 metres is being built, to meet 
tile needs of the roll-on roll-olT 
service which will be linked 
with the East German rail 
system and the new autobahn 
link between Rostock and East 
Burl in. 


Ewbank wins power and j New Canada 
water orders from Qatar | backing for 


BY HAZEL DUFFY 

EWBANK and Partners, the 
UK-based consultant engineers, 
has been awarded contracts for 
tbe extension of the power and 
water development programmes 
in Qatar. 

Ewbank will engineer the 
installation of four gas-turbine 
generating sets, each with 
100 MW nominal rating. The 
equipment b as an estimated 
capital cost of over £50m. for 
which tender documents have 
been issued. Site work is 
expected to begin in spring 
1981. 

The other contract in which 
Ewbank is involved in Qatar is 
for the supply of four addi- 
tional desalination units to be 
installed at the Ras Abu Fontas 
power and water station — the 


world's largest dual installation 
of its type. 

The project is being 
engineered on a multi-contract 
basis with individuai contracts 
covering distillers, electrical 
equipment, seawater plant, civil 
works and town's water for- 
warding pumps. Contracts are 
expected to be placed by 
AprU 1981. 

Qatar' has been a rich source 
of contracts for Ewbank. the 
company having been respon- 
sible for engineering much of 
the state's power generation 
and water production. 

Ewbank’s sub-constullanis for 
the new development are 
Charles Haswell and Partners 
(civil works) and Pencol (water 
storage and transmissions 


U.S. paper exports rise 
43% to record $4.7bn 


BY WILLIAM HALL 

U.S. EXPORTS of paper and 
board rose 43 per cent in 1980 
to a new peak of $4.7bn. China, 
in particular, has emerged as a 
major market for U.S. paper 
and board products. 

The strength of U.S. exports, 
coupled with a 3 per cent reduc- 
tion in imports. largely 
cushioned the U.S. paper and 
board industry from the reces- 
sion. U.S. paper production 
increased by 0.5 per cent in 
1980 and board production fell 
by 2 per cent. 

Overall. U.S. production of 
paper and board board fell by 
2.4 per cent in 1980. This 
compares with a 5 per cent 
growth rate in 1979 when the 
industry produced 64.7m tons — 
an all-time record. 

Overseas sales of U.S. kraft 


liner and market pulp were the 
main factors behind the growth 
in exports. Total exports of 
board grew by Ijn tons to 3.2m 
tons in 1980. of which 2.2m tons 
was accounted for by un- 
bleached kraft paper board. 

The figures on U.S. paper and 
board reduction have been 
released by the American Paper 
Institute which says that 1980 
was the industry’s second best 
year ever, in terms of volume 
and profits. 

In the domestic market the 
decline in- construction activity 
bit demand for construction 
paper and board and packaging 
papers. However, U.S. newsprint 1 
production rose by 16 per cent 

Capital spending in tile U.S. j 
paper and board industry rose 1 
by 24 per cent to $6bn in 1980. 1 


By Victor Mackie in Ottawa 

THE CAN ADLAN Export 
Development Corporation has 
announced the conclusion of 
an agreement to provide An 
additional $30m in financing 
to Aughinish Finance of 
Ireland. The agreement sup- 
ports sales valued at $33m 
hy various Canadian equip- 
ment suppliers and Alcan 
International of Montreal. 

The latest transaction of 
Uie company in Ireland in- 
volves the supply of Canadian 
equipment and engineering 
services (o lie incorporated in 
tlir alumina plant being con- 
structed «n the Aughinish 
Island In ihe Shannon estuary 
on the west coast of Ireland. 

In January 197S. the slatc- 
Tnn EDC concluded an 
initial financing agreement 
Tor S30.fim in support or 
Canadian equipment and engi- 
neering services In connection 
with the construction of the 
plant. 

The plant, when completed, 
will be jointly owned by Irish 
subsidiaries of Alcan ATu- 
' minium of Canada. Billiton 
BV of the Netherlands, and 
Anaconda Aluminium of the 
U.S. 

The EDC also announced it 
will allocate C557.2m of its 
line of credit to the Algerian 
Government to finance the 
sale of 1.774 Canadian-made 
prefabricated homes for use 
in the earthquake-hit area of 
a] Asnam In Algeria. 

• The Canadian International 
Development Agency will 
finance the construction of a 
rail link worth the equiva- 
lent of S12rn (£3.1 m) between 
Malawi anil Eastern Zambia, 
AP-DJ reports from Lusaka. 


Egypt-Israel trade moves ahead 


BY L. DANIEL IN TEL AVIV 

NORMALISATION of com- 
merce between Israel and 
Egypt has been slow to get 
under way with the land border 
open to cargoes only in tbe 
middle of December. 

Nevertheless, Mr. Mahmoud 
Daoud tbe Egyptian Minister 
for Agriculture, who risked 
Israel this week displayed 
interest in the range of Israeli 
agriculture exports and is dis- 
cussing possible co-operation In 
various agricultural develop- 
ment projects with bis Israeli 
counterpart. 

In tbe first nine months of 
1980, official Israel trade statis- 
tics recorded no imports from 
Egypt except for imports of 
crude, which Israel is buying at 
tbe rate of 2m tonnes annually 
under a special agreement 
which is a corollary to the peace 
treaty between the two coun- 


tries. 

Israeli exports to Egypt dur- 
ing this period came to $S65,000 
— mainly soya meal, refriger- 
ated eggs, plastic goods and 
aluminium ware. All these 
were sent by sea. 

Trade quickened during the 
last quarter of the year with 
shipments of hatching eggs, 
butter and one-day chicks, as 
well as small quantities of 
industrial products such as 
pharmaceuticals, vaccines and 
poultry equipment. 

The main Israeli commercial 
representation in Egypt is the 
office of Koortrade. the trading 
arm of Koor — the industrial 
combine owned by the Israeli 
Labour Federation— established 
eight months ago. 

As to tourism, the Israelis, 
have been much quicker to 
respond to the opening of ihe 


border than have the Egyptians, 
so that both El Ai Israel Air- 
lines and the Egyptian 
Nefertili Company have in- 
creased the frequency of their 
flights from an initial two a 
week in each direction by each 
company to three flights. 

Statistics covering the April- 
October period show that El Al 
carried just over 16.000 in both 
directions and Nefertili 11.100. 

One of the problems faced by 
Egyptians is the fact that those 
likely to visit Israel also go lo 
(he Arab countries and do not 
want an Israeli visa in their 
passport. Many have applied for 
second passports as a way 
round this problem. A proposal 
has been put forward here but 
not yet been approved by the 
authorities that such Egyptian 
visitors be given their visas on 
a separate piece of paper. 


Australia’s wine producers raise their export targets 


BY PATRICIA NEWBY IN CANBERRA 


'ULL-BODIED reds, crisp 
;s. mellow white Burgun* 
nd fruity Moselles which 
Canadian tables over the 
w years may increasingly 
lot from traditional Euro- 
sources, nor even from 
i's own snail wine indus- 
>r front California next 
ur from Canada’s colonial 
i in Australia. 

■ugh a major export drive 
Uy under way in Canada, 
lia hopes to greatly in- 
awareness first in Canada 
ter in tbe U.S. of Anstra- 
itential as a supplier of 
lalitsr table wines, 
pite of Canada’s restric- 
tne distribution through 
jiaL state-run monopolies 
e complicated system of 
mg and maintaining list- 
or particular wines in 
rovincc, Australian wine 
ers believe North 
;a offers a great oppor- 
for Australian wine ex- 

idians and Americans cur- 
Irink less than eight litres 
e a year per eapita. This 
behind Australia at l'-5 


litres and far behind major 

wine-producing nations such as 

Italy at more Lhan 100 litres 
per bead per year. France at 
around 93. and West Germany 
at around 24 litres. 

Britons, with their well- 
established beer-drinking tradi- 
tion, lower per capita incomes, 
relatively high wine prices, and 
with'rirtualy no wine industry, 
stm drink -more wine than 
North Americans. UK wine con- 
sumption last year was 8.7 litres 
per person. 

. The Australian Wine Board, 
which represents wine pro- 
ducers, believes the burgeoning 
Californian wine industry will 
not be able to keep pace with 
growing demand in North 
America for table wines, and 
that there Is room for Australia 
to develop a market. 

Canada, with its small popula- 
tion of 23m. is already Austra- 
lia's biggest export market, tak- 
ing neatly 1.6m litres in the 
1979-80 financial year. The LHC 
was tiie next biggest market at 
nearly 800.000 litres. However, 
the UK market has changed 
over the past .decade following 


Britain's enLry to the Common 
Market. In the mid-1960s Aus- 
tralia was exporting around 6ra 
litres of wine to the UK, much 
of it the fortified wines, bran- 
dies, sbernes. 

After contracting substanti- 
ally. the market is again grow- 
ing— this lime in table wines. 
In the financial year 1979-80 
Australian wine exports to 
Britain grew by 38 per cent. 
Shipments of table wine in- 
creased by 66 per cent. 

The wine board described the 
increasing acceptance of Austra- 
lian table wine, especially reds, 
as "very gratifying," but warned 
that with the entry of Greece 
and the possible enlry of Spain 
and Portugal into the European 
Economic Community. the 
future potential for Australia in 
ihe low-price segment of the 
UK market was limited. 

Australia's reputation for 
fine wines has been growing in 
recent years as prizes have been 
won and acclaim received from 
internationally respected critics. 
However, until now, exports 
have not been particularly Im- 
portant to the industry which 


has scarcely been able to meet 
booming domestic demand. 

In fact wine exports dropped 
in (he mid-1970s and arc only 
now regaining the levels of the 
1960s and early 1970s of around 


6-Sm litres a year. Only about 

2 per cent of annual Australian 
production has been exported in 
The past few years. The small 
volume of exports has been 
matched almost exactly by im- 



AustraJia’s wine industry is booming, with producers seeking 

aMr.nou' ovnnrt marlrals 


ports, mostly of European table 
wines. 

However, although the Austra- 
lian domestic market is still 
growing, the rale of growth is 
slackening. This comes as pro- 
duction is reaching record 
levels. This year more than 
4.1bn litres of wine were pro- 
duced from 511.000 tonnes of 
grapes. Last year 3.4bn litres 
were produced from 477,000 
tonnes of grapes. 

To avoid an Australian ver- 
sion of tbe European wine lake, 
tbe industry has decided to 
build export markets. Although 
total exports are small in 
volume, there is a good base on 
which to build— Australian wine 
is sold in more than 80 coun- 
Iries. 

The industry raised A$200,000 
which was matched by the 
federal government for the 
Canadian export drive. 

Mr. Michael Verity, appointed 
two years aco as the Australian 
Wine Board's international mar- 
keting manager. Identified 
Canada as the most promising 
market after spending nearly a 
year researching and visiting 
potential customer countries. 


After Canada, ihe next pro- 
motional onslaught is expected 
lo be New York followed hy 
California. "It may seem like 
taking coal lo Newcastle, but 
Californians are interested in 
wine and in experimenting with 
wines from other couni ries," a 
Wine Board official said. 

New Zealand, the biggest 
single market for Australian 
table wines, and Oceania will re- 
main important. Japan is seen 
as longer-term even though ex- 
ports in 1979-80 jumped by 57 
per cent on the previous year 
to nearly 400.000 litres. The 
Australian Wine Board has 
joined Uie Australia - Japan 
Business Co-operation Commit- 
tee with a view to furthering 
wine trade with Japan. 

The Middle East market was 
nearly as big as Japan's in 
1979-80, but ihe wine board secs 
this market as limited by ihe 
size of ihe expatriate population. 
However, there is a growing 
market for grape juice.- 

The variety of Australian 
wines can he daunting to a 
domestic consumer, let alone a 
foreign customer. More lhan. 


300 commercial winemakers pro- 
duce more lhan 2.300 wine 
labels. 

Grapes are grown in South 
Australia in the famous Barossa 
Valley which was settled by Ger- 
man "immigrants last century. 
Victoria and New South Wales, 
on the highlands in Queensland 
and in south-west Western 
Australia. In spite of the vast 
distances between wine produc- 
ing regions, Australia's 
generally equable climate 
means that variation in vintages 
from year to year are less 
marked than in Europe. 

Vast numbers of vines in 
Australia are still grown on 
their original French and Gor- 
man stocks, and the biggest 
planting* in Australia arc of the 
Shiran grape. 

There are also Australian 
nnibc.iLs and liqueur muscats — 
fortified wines produced from 
grapes allowed ro ripen to high 
levels of natural sweetness 
without turning to raisins. It is 
illegal in Australia lo add sugar 
as is sometimes necessary in 
colder parts of Europe to lift 
alcohol levels. 
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Port charges rise 15% to counter sharp drop in trade 


BY WILUAM HALL, SHIPPING CORRESPONDENT 


ORT CHARGES at most big 
ritish ports are going up by 
n average of 15 per cent from 
uuorrow. The increases are 
eing imposed is spite of a 
Harp drop in trade, because 
everal ports are in financial 
ifficulty. 

The Port of London Authority, 
'hich has forecast that it will 
use £l5m in 1980, is increas- 
i Z its scheduled charges by 15 
cr cent tomorrow, but it has 
Produced a 20 per cent dis- 
ount for exports. 

The Mersey Docks and Har- 
our Company, which is press- 
ing the Government for special 
id, is increasing ship's dues by 
2i per cent, or 10 per cent 


for grain ships. Conservancy 
charges — payable by all ships 
passing through a stretch of 
water— -are going up by 12 $ per 
cent, dues on imports by 15 
per cent and dues on exports 
by 17 J per cent. Handling 
charges remain unchanged. 

As with London, the increase 
is the first for a year. 

The Clyde Port Authority, at 
Scotland’s biggest port, is in* 
creasing its charges by an 
average 15 per cent. However, 
charges at the Forth Ports 
Authority, on the other side of 
Scotland, will rise by only 10 
per cent. 

The British Transport Docks 
Board, which controls 19 ports 


accounting for just a quarter 
of the country’s trade, is rais- 
ing charges by an average of 

13 per cent. Its two biggest 
ports, Southampton and Hull, 
suffer from overmanning and 
have been losing money, though 
their problems are nowhere 
near as severe as London’s or 
Liverpool’s. 

The Tees and Hartlepool's 
Port Authority, less affected by 
the recession because of North 
Sea oil traffic, is increasing con- 
servancy charges by 10 per cent 
and cargo handling charges by 

14 per cent. Its oil trade could 
soon make it the biggest port 
in the UK in terms of tonnage. 

The smaller ports specialising 


in roll-on/roll-off traffic are 
also increasing their charges. 
Dover Harbour Board by an 
average 15 per cent and the six 
ports operated by British Rail’s 
fery company, SeaJink, by 17J 
per cent 

A few ports have already in- 
creased tariffs. The Port of 
Bristol’s rose by 10-20 per cent 
in September and the Man- 
chester Ship Canal Company 
raised charges twice last year. 
Felixstowe, owned by European 
Ferries, traditionally Increases 
its dues at the end of .Tune — 
last time, by up to 25 per cent. 

Ports face a dilemma over 
charges. If they increase them 
they may drive away traffic, but 


if they do not, the depression 
in trade may increase their 
Josses. 


Most ports appear to be in- 
creasing published rates, at 
least, although no details are 
available about the general 
level of increases in negotiated 
rates. 

The last year has been bad 
for most ports. The biggest four 
London. Liverpool, Southamp- 
ton and Hull, all lost money last 
year and almost certainly lost 
more this year. 

A combination of a sharp 
downturn in Trade, increasing 
containerisation of general 
cargo, and overmanning have 


sapped the financial strength of 
many ports and the Govern- 
ment is being forced to review 
its policy of not aiding indivi- 
dual pons. 

Most ports hope higher 
charges and more traffic next 
year will revive their fortunes. 
But the financial situation of 
three ports, London, Liverpool 
and Bristol is so serious that 
they may well not recover 
without outside assistance. . 


The Port of London Authority 
is already being aided by the 
Government, honouring a pre- 
vious government's commit- 
ment. However, it says its prob- 
lems will not be solved without 


a Government-assisted capital 
reconstruction. 

But of all the ports. Bristol 
seems the most in. need of help. 
Unlike most ports, it Is owned 
by the local authority and the 
ratepayers are having to foot 
the biU. The Government has 
refused Bristol the .sort. o£ 
special financial assistance it Is 
offering London and Liverpool. 

In the year to March, 2980, 
Bristol made a pre-tax loss of 
£7.7m. Its fortunes have been 
hit- by the heavy financing 
charges associated with the 
£4&m Royal Portbury dock. It 
is trying Mo . attract private 
capital to shoulder some of the 
burden* but so far to no avail. 
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Councils can spend £355.5m 
on education capital projects 


BY ROBIN PAULEY 


1/OCAL authorities in England a year. This covers all sectors to nursery and special education 
fill be allowed to spend up to of education and includes building. (The other sectors 
-.355.5m on education capital furniture, equipment, plant and are primary and secondary 
rraiects durinir 19S1-S* under machinery, land and pro- schools, further and higher edu- 
L i . , d fcssionai fees as well as con- cation, and energy conserva- 

he new capital control provi- siruction costs _ Uon; . 

ions of the Local Government Allocations are not grants. In the breakdown of the alio- 


Panther 
to resume 
production 
of cars 


Delay expected in lowering of 
some mortgage interest rates 


Br ANDREW TAYLOR 


By John Griffiths 


MANY BUILDING society bor- it cut n 
rowers will find their monthly reducing 
mortgage repayments are not investors. 


it cut mortgage rates before 
reducing the rates paid to 
investors, it would cost the 


automatically reduced from to- society £4.5m in a month. 


ions of the Local Government 
Planning and Land Act 19S0. 


energy conserva- CAR PRODUCTION is to resume 
on Friday at Panther Wescwinds. 


Borrowers 


lion;. 

In the breakdown of the alio- 


announcement this month that socieaies 


with 

cannot 


other and 


specifically request it. Interest 
rate changes during the year 
affect the life of the loan rather 
than the level of repayments. 


Television 
South West 
set for eariy 
takeover 


By Arthur Sandhi 


5 ! Lesion SPUTO jvgr. 


They represent cash limits on cated limit, priority has been 


the specialist maker in Surrey I * he recommended mortgage rate matically expect monthly repay- 


The Department of Education capital spending. They are made given to councils providing low 


bought from the receivers last 
month by the head of Jindo. a 


for existing borrowers will fall ments to 
from 15 per cent to 14 per January. 


reduced from 


Avcr|#0| LLML. LIL UI CiUUCiLUUn m r M \ ,, — _ *7 iiltfUlM “J uiuuu, j _ ^ + |_ ^ \i Afll 

ind Science has told each local for , five categories of spending cost accommodation through south Korean manufacturing | al the start ot ™ New 

luthority of its allocation for —education, housing, transport, adaptation work, especially in » » 


amount they may health and environmental ser- areas of special social need, and 


group. 

Mr. Young C, Kim. Jindo's 


Some societies, including the 
Provincial and Woolwich 


corrected at the end of the year. 

The Woolwich financial year 
does not end until September 
31. but the Provincial's ends 
tomorrow anyway. 

Some borrowers may decide 


For example, most borrowers Equitable, seek to keep monthly to maintain their repayments at 


ipend. These range from 
; 1 3.56m for the Inner London 


to those projects making pro- nresident lias formed a nartner- with the Halifax — the country's repayments at a constant level the present level, to reduce the 

i j: prcsiaeni, uas iormea a partner , ...111 thair Dnanrial vaon inH lifn nf thp ln,n 


Local authorities are free to vision for the handicapped. The W ltb Mr. Robert Janfcel. ,3r sesr building society— will during their financial years and life of the loan. 


Education Authority down to s P e ? d the five amounts as they Department is again emphasis- founder 0 'f Panther, which 
1196,000 in the London borough ™ sh wU I m th ® five services or ing that councils should econo- went tat0 receivership last 


have to wait until February 1 therefore generally recalculate 


,r c onH rioannn in they can transfer some spending mise uy couverung spare 
Joiihiui WnctMiriifirtc 00 n from °b e category to another, primary school classrooms for 


for the new rates structure. payments orjy annually, on the 


The Halifax, which provides 
almost a quarter of all building 


converting 


Solihull, West Midlands. 


In previous years the alio- spending on education, for ex- As before, all school and 
:afea limits for education build- ample, by spending less than the further education projects cost- 
.ng controlled the value of the allocated limit on bousing or ing £120,000 or more will con- 
ouilding work which authorities one of the other categories. tinue to need the individual 
were allowed to start each year. Although councils can borrow approval of the Secretary of 
Under the new system, the and spend what they like within State for Education. All councils 
allocated figures determine the the limits on the various educa- roust submit their lists of major 
amount of capital spending tion sectors the Department capital projects for 1981-82 to 
which authorities may make in “hopes'* they will give priority the Department -by March 31. 


December owing nearly £lm. 
They plan to resume production 
of a three-model range of 


because basis of interest rates prevail- society loans, said that when 


under rules operated by the ing at the start of the year. ' 


tf Panther cars, eventually °" e ^ !? 


Halifax the society most give Repayments therefore do not . 


interest rates were last lowered, 
three years ago, 30-50 per cent 


imount of capital spending 
which authorities may make in 


Bankruptcy fees changed 


CHANGES and increases in Department of 
fees for personal bankruptcies solvency service, 
and the winding up of com- At the same ti 


Trade's 


At the same time, some small 


to- fees have been abolished and 


morrow, the Government said, the wording of fees simplified. 


Rises in some fees, especially The fee for application for dis- 
payable where a trustee or charge from bankruptcy will be 


liquidator submits accounts for a flat £50. also payable where a 


audit, have been made to meet debtor applies to the court to 
the higher cost of running the review a discharge order. 


Employers 
say jobs 
outlook 
worsening 


By David Marsh 


CHANGE IN 
INVESTORS’ INTEREST 
RATES 

With effect from 1st January 1981 
the following reduced rates of interest will 
apply to investment accounts both 
new and existing. 


SHARE ACCOUNTS 

9.25% p.a. =13.2196* 

DEPOSIT ACCOUNTS 

9.00% p-a. =12.86%* 

BUILD-UP SHARES 

10.50% p.a. =15.00%* 

SIXTY PLUS BONDSHARES 

12.25%p.a. =1750%* 

OPEN BONDSHARES 


"EMPLOYMENT prospects in 
every sector of the British 
economy will deteriorate still 
further next year, and no re- 
covery is expected at least until 
well into 1982. according to a 
gloomy report on the outlook 
for jobs published this morning 
by Manpower, the work 
contractors. 

Manpower’s latest survey of 
1.565 major employers reveals 
that two thirds expect no 
improvement in job prospects 
I in their industry for at least 12 
months. 

The largest proportion ex- , 
pects that recovery will be de- 
layed beyond 12 months. 

About 30 per cent of 
employers now expect to reduce 
their workforces in the ' first 
quarter of next year. This is 
slightly more pessimistic than 
the report for the last quarter 
of 1980 — then the gloomiest for 


useing non-mechanical com- " 1 
ponents from Korea rather than 
the UK. 

The first two cars to go on 
the line at Byfleet will be a 
Lima two-seater, which at £9.000 
plus is the cheapest model, and jy ; 
a larger and more luxurious 
vehicle, the J72. * NATI 

But Panther Is taking a Bank 
cautious approach to resuming } P e 
output, and has no immediate jntere 
plans to return to the peak 10 ‘ oans- 
vehicles a week fr produced ,? wa £ 
before the Midland Bank called l . H 
in the receivers. Over-expansion since 
and diversification into too many “H" 1 ™ 
projects, were clear factors in IVat 
the downfall of the earlier com' cnarg 
pany, persoi 

Mr. Graham Arnold^ . Pam- & rat 
ther's new marketing manager, !" atea 
said: ’’ The seeds of destruction :?" ea 
of a specialist maker have ,Icms - 
always lain in the pursuit of 
volume, or bowing to. outside 
pressures to step up volume.” TJ 

By the end of 1981 Lima i™s 
production may be up to six a "*• M 
week, he said. But output of 
the larger cars, the £22,QO0-pIus BY G 
J72 and the £55.000-plus De mup 
Wile “flagship,” will be much * , 

lower. Panther is adopting a develop 


investors of any fall in interest in lint 
rates. The Halifax says that if changes 


necessarily increase or reduce of its borrowers opted to main- 
in line with interest rate tain repayments at the higher 


borrowers level. 


NatWest cuts personal loan interest 


SY DAVID MARSH 


NATIONAL WESTMINSTER 
Bank yesterday announced a 
1 percentage point cut In 
interest rates on personal 
loans, extending the more 
towards cheaper credit among 
the Big Four clearing banks 
since last month's cut in 
minimum lending rate. 

NatWest is also revising its 
charging arrangements for 
personal current accounts. It 
is catting charges for auto- 
mated debit entries but 
increasing them for other 
items. 


The new interest rate, which, 
takes effect for loans agreed 
on or after January 2, will 
amount to an effective 18.33 
per cent for a six-month loan, 
and 19.75 per cent for two 
years. 

The move follows similar 
action by Midland Bank last 
month, when ft cut effeefita* 
rates for personal loans' to 
18.3 per cent for six months. 

Mr. Jeff Benson, NatWest' s 
group chief executive, said 
yesterday that the adjustment 
reflected the generally lower 


level of interest rates. 

Ail the Big Four hanks cut 
their base rates to 14 per cent 
last month. 

Under the new personal 
tariff arrangements. NatWest 
is leaving its minimum 
balance qualification for free 
banking at £50. Wben the 
qualifying balance i# not 
maintained, it is reducing the 
charge for such automated 
items as servicehlll and direct 
debits to 12p from 15p but 
raising the coat of other debit 
entries to 18p from 15p. 


High tax ‘way to cut drinking 9 


BY GARETH GRIFFITHS 
E GOVERNMENT 


must ing, taxation and demand for. It backs the idea of indexing 


strong policy on beer, spirits and wine in^ the the tax rates on alcoholic drinks 


SS"*?* ontheyachl- *2iSju!?of 


to the cost of living, and 
suggests gradual price rises over 


^ wants *o cut overall con- be" ejected ^o boom 3XTS brin! roal 

™ an „ sumption of alcohol, says a when the recession ends and cost of drink back to that in the 


period, which can be up to foin 
months. 


report on the drink trade by real personal income rises. 


j the winner of the west- country 
ITV franchise in the latest con- 
tract reshuffle, is ready Tbrtake 
the franchise over earlier than 
expected. This emerges as West- 
ward's warring shareholders 
move towards another battle. 

TSWs Board will meet again 
on Friday, but Mr. Brian Bailey. : 
its chairman, has already indi- 
cated that an early assumption 
of Westward’s role is not ruled 
out 

Even if the present Board of 
Westward under Lord Harris'of 
Greenwich. survives . the 
latest attempts by supporters 
of Mr. Peter Cadbury to force 
another change of chairman . is 
the company, there is always the 
possibility that Westward and 
| TSW complete their hand-over 
I negotiations quickly and seek 
I Independent Broadcasting 
Authority approval for an early 
switch. in management. . • • 

More pressing,' however, is 
the prospect that Mr. Bill 
Cheevers. a substantial holder 
of Westward voting stork and a 
Cadbury supporter, might suc- 
ceed in his bid to remove Lord 
Harris. 

Should this happen, the IBA 
would be placed in an extremely 
embarrassing position. It has 
already declared that Mr. Cad- 
bury is not acceptable as chair- 
man, and forced his retreat from 
the battle earlier in the year. 

If the Cadbury camp returned 
to power at Westward, the 
authority’ might he forced to 
move in and enforce a rapid 
handover to TSW. 

Ar the heart of the matter may 
be the 20 per cent of Westward 
voting stock held by Harabros 
Bank and bought by the bank 
from Mr. Cadbury and his 
family. 

Mr. Cadbury believes that be 
can repurchase these shares now 
that Westward has lost its 
licence. This is not the universal 


by a fall in relative prices. The ment aiming at large increases 
crucial factor in boosting in drink duty next year as a 


it t! nn t rfism-Twtino » Dr - Martin of Manchester Wine and spirits sales in the The study could provide sup- j nt ernret ation" ilf t hi® 

tJnAX SST^SA d SiS University institute of Science period of the study were helped port for those in the Govern- inS to the «le ^ 

and Technology. by a fall m relative i price*. The ment aiming at large increases ^nen to the sale. 

™ , , , crucial factor in boosting in drink duty next year as a — 

* V T*?® ,ndustr Y stB0<1 lar § e demand was the real increase way of cutting overall consump- TP • j 

tax increases, he adds. in i ncoin es. Drinks sales rion. It suggests that because jl riflPnf" Tt 

distributor or dealer in other Beer is likely to sell less well, eenerallv responded slowly to of the relative mice insensi. A AM. v- All. l/ftll 

■‘reputable’ makes, allied to th 0 L 
local promotion campaigns. ^ 


The industry can stand large demand was the real increase way of cutting overall consump- 
tax increases, he adds. j n incomes. Drinks sales -tion. It suggests that because 

Beer is likely to sell less well, generally responded slowly to of the relative price insensi- 
says the report. Demand for price movements compared with tivity, of beer in particular. 


wines and spirits may grow at other products. 


The host garage would take bemeen SO per cent and ldb per 


ink nmcneote riurtna the 14 7 -Z.l- r ZTTj J Between 3U per Cent auu 1UV per lilt: report's finding luai 

job prospects aunng tne * commission on cars sold and em f aster t h«n the growth of advertising has little effect on 

years of Manpower surveys— act as servicing and warranty J 1 L 


drink could stand substantial 
that dutv increases. 

: on Mr. Duffy suggests that 


for which 29 "per cent were 
forecasting staff cuts. 

In the survey conducted 12 
months ago for the first quarter 


act as servicing and warranty consumers’ real disposable overall sales is bound to cause demand for wjiie could be cut 


Panther says because income, but beer demand may controversy. Proponents of by up to a quarter, and spirits 


the cars use proprietary corapo- in Crease a { between 20 to 30 per stronger control of drinks have consumption by nearly a third. 


nents — the Lima, for example, 
used Vauxhall engines and run- 


of 1980. only 14 per cent of ning gear — owners would not 
employers were predicting encounter maintenance or re- 


cent less than the growth in mooted the idea of 
incomes. reductions. The repo 

The report examines advertis- would be ineffective. 


mooted the idea of advertising if 1978 prices had been raised to 
reductions. The report says this the same level in real terms as 


employ 
45,000’ in 
late 1980s 


in 1970. 


workforce reductions. 

Only 6 per cent of employers 


are forecasting staff increases. 


pair problems. 

Panther is aiming to sell 
about one-third of its output in 


compared with 12 per cent last 

quarter and 21 per cent a year ^ T * s } In European and 


Food manufacture profits remain low 


By Michael Donne, Defence 
Correspondent 


5 YEAR TERM 

lL25%p,a. =16.07%* 


ago. 

Only the seasonally volatile 
food, drink, hotel and catering 
industries expect any recovery 


ana tne rest in European ana by DAVID CHURCHILL, CONSUMER AFFAIRS correspondent 
other markets. It expects to sell 

direct to customers via advertis- THE PROFITABILITY of UK manufacturers' profit margins could have been worse but for 


ing and other promotions. 
Components are expected to 


during the first half of 1981. continue to be sourced in the 


food manufacturers rose slightly 
in the second quarter of 1980 tard* for tbe P tivo years, pared with manufacturing 
hut remained ST a historically in comparison with The generally." For the year end- 

PJ" . tn th ; annual profit margin figures, the ing June. 1980. the wholesale 

lOW level, accord in,,, to the « e« n( , r Cent marein in The innut- nrir.es for fnnii m&nufnr. 


icture profits remain low Polaris submarine mmlear 

deterrent by the U.S. Trident 

MER AFFAIRS CORRESPONDENT missile system will - provide - 

manufacturers' profit margins could have been worse but for tbroug^the s«ond P ha?f nt th! 

are still at one of their lowest the lower cost of inputs com- gffiin ? n e rt S25SJ 

levels for tbe past two years, pared with manufacturing in „ __L ^? buUd " 


4 YEAR TERM 

30.75% pta. =15.36%* 


3 YEAR TERM 

30.25% na. =14.64%* 


2 YEAR TERM 

10.00% p.a. = 14.29%* 


1 YEAR TERM 

9. 75%p.a. =13.93%* 


The most pessimistic about 
early improvement are heavy 
engineering companies and all 
tbe public sector industries. 

Employment pessimism Js 
also pronounced In the banking 
and insurance sectors, normally 
areas which are least subject 
to large scale la-bour changes. 

In the service industries in 
general. 23 per cent now expect 


UK for most of 1981, with only 
a gradual build-up of supplies 
from Jindo's manufacturing 
facilities in Seoul. The logic 
behind making them in Korea 
is that, apart from cheaper pro- 
duction costs, they can be 


annual profit margin figures, the Ing June, 1980. the wholesale 
3.63 per cent margin in the input prices for food m&nufac- 


ing and related industries. 

A memorandum from the 
Defence Ministry on - the 


...... o-vo uc j tcui uiai£4u uio iu^ui unuc* ior iuuu luauujai:- fivij an , 0 

latest survey of the industry second quarter was the lowest turing industry increased by 8.2 mnT1R ir riJx^„« itt rv, 

published by the Food and for three years. per cent, compared with 23.3 nrt,*w 

Drink Industries Council. The council, in its latest n*r «»nt fnr ail manufacturing ! P 1 . . ana Hrst puoitsnsd 

The survey shows that manu- bulletin, says that the figures 


faciurers' 


r three years. per cent, compared with 23.3 October and nuhiichoH 

The council, in its latest per cent for all manufacturing vesterdav savs^har thJ S 

illetin, says that the figures industry. KSSSili- ™ 2? tI l*. l £Sbn 

margins. •• again underline the funda^ Food prices have also been P 1 1 0W ^, a . I L ne ^ ™ By 


shipped cheaply to tbe UK in calculated as a ratio of pre-tax mental difficulty of an industry rising more slowly than the rate 


Jindo containers and vessels. 
Panther said yesterday that 


profits to sales, rose from 2.65 unable to generate sufficient of inflation. While the retail 


despite the receivership, it bad 3.63 per cent in the second 


per cent in the first quarter to profits in order to finance its 


staff cuts against only 12 per fuH backing from component quarter. 


cash requirements." 

The council adds 


The rates on all previous issues 
of Bondshares will be reduced by L25%. 


cent in the first Quarter of 1980. ' suppliers. 


In spite of the recovery, “pressures 


price index for tbe year to June. 
1980, rose by 21.5 per cent, the 
index for food price rises 


industry increased by only 13.6 per cent. 


S.A.Y.E. 

CONTRACTUAL SAVINGS 

Rates remain unchanged 
Atthe end of five years eqinvalentto: 

8.30% pa. =1186%* 

At the end of seven years equivalent to: 

8.62% p.a. =12.31%* 


Christine Moir on the investigation into a 1973 company collapse 

Recklessness and lies’ marked Comhill’s short life 


RECKLESS TRADING, persist- Accounts, when they were controlled 


John surance Company. In fact, that Investments to support 


ent window dressing of accounts, published — -none ever appeared Stonehouse. the former Labour money bad been guaranteed by buy-out. 


programme now planned " may 
be expected to provide perhaps 
225.000 man-years of direct 
employment over the whole 
period of the programme in -the 
construction, shipbuilding and - 
engineering industries." 

Nearly as much employment 
again will come indirectly in 
supporting industries, such as 
iron and steel,- and heavy, light 
and electrical engineering and 
electronics. 

Britain will hay the Trident ; 
system from the U.S.. but make 
her own warheads and suIk 
marines and build depot.. and ... 
shore support facilities..- . 

The costs have been initially 


►WHENWCOMEI^SiS PAID «■ A BASIC RATE OF m 


circular loans,, lies and con- 
tempt of boardroom procedure 
characterised the short life of 


for the group as a whole 
during its four-year life 
— contained an "unusually 


ComhUl Consolidated Group, deceptive'' degree of window the 24 hours of the balance- 


the bill-trading and holding dressing even for the standards sheet date, created a "largely f ore> j ent corahiU money 


group which crashed within days of the time. The inspectors, for illusory ’ 
of the collapse of London and instance, believe, the balance Comhill. 
Counties at the beginning of the sheets, for 1972 should show Where 
1973-74 secondary bank crisis. assets 'of £22.?m instead of undertak 


illusory" appearance af size for- because it believed it to be a 


Cabinet Minister, and Lon&m Mr. W. H. Pluett, a manager Mr. Tom Whyte, chairman of f^f se T l a «*j , ^? wew ' 

and Counties. of the American company, with- Triumph, took over Worcester, JJ i£ e ?i? , ?^! uin « t K 

These deals, which lasted for out authorisation by the board, only to see its losses rise just 
24. hours of .th, Wance- The African back, ther^ ahead of tteovenmal coUapso 

fore, lent CorahiU money of mumpn itself. programmes, 

because it believed it to be a . Mr. Moms went on holiday wiitim psHwnfo stf - the 


tiiuun. finance house of substance. [ or a (J* days In early Decern- Mst . is g- a “ion- term 

Where such deals were not “in truth,' ’say the inspectors, “ er - the 10th it was dear cogtino »* giving only »"“snan-. 


Trident procurement on other 
programmes. 

The initial estimate of the 


1973-74 secondary bank crisis. 


Reliance Security 


Yet the most remarkable thing £3 5m. and those for 1973 should 
about its collapse in December be £16. 4m Instead of £34.2 m. 


underiaken. the size of the “by April, 1973. Cornhill had 
grqup was blown up by acquisi- a deficiency of £5.9m." 


1973. according to the report of Tbe revests by the Registrar capital usually 
the Department of Trade inspec- of Companies for uip-to-date financial assists 
tors appointed within days, was accounts (largely delayed parties whose 
that it had not happened sooner, because Price Waterhouse as acquired. 



SSHSk -"3W5*5 


n truth, say me inspectors, ^ "“a costing” giving only * 4 

by April, 1973. Cornhill had the company could not meet shor •“ 0 -f fa 

deficiency of £5.9m." interest payments on a crucial gramme 

For all the ties, euphemisms SfjtirS 2S “ ^ eso many variables 

id deceptions practised by P and uncertainties that even if. 

- W^i ♦».. London and County. we could ^ aX ^ t6taJ 


shares 


Mx. Morris, the inspectors say, 
there are no grounds for 
further police investigation. 


On December 17 ihe Bank of defence budget would" in the 
England sent m National West- future be the same without 


' Mr. David Calcutt, QC, and auditors refused to issue an un- The group was thus largely _ * * j ™"*}* minster Bank to study the case ( Trident as with it nnv ‘ 

Mr. John Whinaey. FCA con- quoted audit certificate) were buih upon a series of breach^ S t y h ^ 0 ? VflSow dSftora b “f WOUld I ^ calculate the^eff^S • . 


elude in their 300-page report neither timely nor effective, of section 54 of the Companies 


The specialist in 
Manned security 
01-222 6212 


that "from its origins in the Had they been, the inspectors Act, which prohibits companies ••Their effom were 

i .i ei_ ( A Gnilehnrv ” ront-Ulde. fftwpr nrniilnn wnnM Vinlnirm nfherc rn hnv it«s nvin poweis. lnetr eiTOtlS were 


loan of £lm to Mr. Sptlsbury ” conclude, fewer creditors would helping others to buy its own mid-January, 

-^former owner of Worcester M been caught in the . shares, the inspector, ay . ? TZ I-iblishins ■ t 


only postpone the evil day. 

The inspectors came in in 
mid-January. The delay in 


Works Finance, which Cornhill .collapse. 


The’ main tranche of genuine *5 ■SS^.SE P ,5J?S 


their report arises | meaningful. 


Trident in terms of a compre- 
hensive and specific list of 
repercussiftns would not-' be. 


took o/er end' reosmed Com- Much of the loan .capital mooey into tonhiU-VTto »* ever-mounting losses 


from the lengthy criminal pro- 
ceedings, which ended- last 


mereial Credit and Discount— which appeared in the balance- loan from Continental Illinois — These began with the legacy February when" Mr. Spilsbury 


Cornhill "was no mare than a Sheets came from reciprocal was granted on the basis of an of Mr. Spilsbury. * Cornhill «... 

huge speculation with borrowed dfeals with such companies as apparent £6.5m guarantee from finally had to buy him out and sentence on various Fraud and 
money." British Bangladesh, the company the American Agricultural .In- then seek help from Triumph Theft Act charges. 


House of Commons Defence •• 
Committee on Strategic Nuclear* " 
Weapons Policy: Jfffnvtea - of . 


British Bangladesh, the company the American Agricultural. In 


received an 18-month prison Evidence, Wednesday, October: 
sentence on various Fraud and 29, i960: Station cry Office, £2. 
Theft Act charges. net. 
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Radical change urged in 
print employers’ body 


BY ALAN PIKE 

THE RESIGNATION of the 
British Printing Industries 
Federation's office hearers and 
the appointment of a high- 
ranking new director general 
were demanded yesterday in the 
report of an inquiry into “cata- 
strophic” difficulties which 
have faced the organisation this 
year. 

The BPIF. which acts as both 
an employers' and trade associa- 
tion in the printing industry, set 
up the review body under Lord 
McGregor of Durris after serious 
divisions arose among members 
daring a pay dispute with the 
National Graphical Association 
last year. 

Tn its report, the review body 
refers to an “ atmosphere of 
resignation, frustration and 
bitterness and an open expres- 
sion of a lack of confidence in 
the existing governance of the 
federation," and concludes that 
it is not at present capable of 
functioning successfully. 

There was a widespread feel- 
ing among BPIF members, says 
i he report, that they were 
isolated in their own federation. 
This resulted in part from the 
^organisation's " creaking, un- 
representative and inward look- 
ing system of government." and 
the membership required " the 
old mould to be broken ’* so 
that new machinery could 
develop. 

A radical reorganisation of 
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Leonard Burt 

Lord McGregor of Durris 

the BPIF. says the report, is 
neded to restore the confidence 
of members in its usefulness. 

It calls for the resignations 
of the federation’s lay office- 
bearers. other than the 
annuall.v-clected president, not 
because of personal criticism, 
but because the review body 
feels rhere must be a ‘■striking, 
visible and symbolic act" to 
bring home to members the in- 
escapable need for radicsi 
change. 

The report also recommends 
that past BPIF presidents 
should “refrain from offering 


Local airports likely 
to earn £13m surplus 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE 23 local authority airports 
in Britain are expected to earn 
an operating surplus of over 
£l3m in the current financial 
year, compared with a surplus 
of nearly £9. 5m in 1979-SO. 

After allowing for interest, 
debt repayments and capital 
outlays financed from revenues, 
the net surplus in the current 
year is expected to be about 
£1.7m — compared with a net 
surplus of £2.5 m in 1979-80. 

Figures prepared by the 
Chartered Institute of Public 
Finance and Accountancy show 
that total income from opera- 
tions in 1979-80 rose by 27 per 
cent to £68.9m, while operating 
expenditure rose by 22 per cent 
over the same period, to £57.5m. 

The institute says the surplus 
in 1979-SO, and the estimated 
surplus for the current financial 
year represents “a major step 
towards local authority airports 
becoming financially self- 
supporting without recourse to 
subsidy from rates and taxes. 

Total investment in the air- 
ports, on a historic cost ‘basis, 
amounted to nearly £S0m at the 
end of March. 1980. 

Of the 23 airports; nine had 
surpluses. They were: Birming- 
ham. Hum. Bristol, East Mid- 
lands, Gloucester (Staverton), 
Leeds/Bradford. Luton. Man- 
chester and Nonrich. These 
ranged from surpluses of over 
£2.14m at Luton and £1.7m at 
Manchester to . £3,576 at 
Staverton. • 

The rest incurred losses (in- 
cluding; Blackpool. Shoreham, 
Cardiff. Carlisle. Coventry. 
Dundee. Exeter. Humberside. 
Liverpool, Southend. Sunder- 
land, Swansea and Tees-side). 

The number of passengers 
using the 23 airports in 1979-SO 


Satellite broadcasting 
paper due soon 


BY ELAINE WILLIAMS 

THE FUTURE of satellite 
broadcasting will be the subject 
of a further Government discus- 
sion paper early in the new 
year. 

This follows publication 
earlier this year of a consulta- 
tion document which called for 
submissions to the Home Office 
by broadcasters and equipment 
manufacturers. 

The timing of the introduc- 
tion of satellite broadcasting is 
likely to be a main issue -raised 
io the paper.. 

Several organisations believe 
Britain should wait until the 
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1990s, when the seennd genera- 
tion of direct broadcasting 
satellites will be available, 
rather than participate from 
the beginning. 

The BBC says this would 
court the danger of missing 
business and broadcasting 
opportunities, and has urged 
the Government to press ahead 
with a system by the mid-1980s. 

Fears of “ missing the 
boat ” are based on the fact 
that France and West Germany 
are working on a joint pro- 
gramme to launch a satellite in 
three or four years’ time. 

■ The BBC has said that it is 
willing to gu ahead with direct 
! broadcasting if it can obtain i 

sufficient Government funding. I 

It has proposed to operate 
two independent national tele- 
vision channels. The first, pro- 
visionally called UK, • would 
carry the best of BBC-1 and 
i BBC-2 channels °n a retimed 
schedule aimed ‘at shift workers 
and others who are awake for 
! long periods ouTside normal 
transmission times. 

The second would be a pay- 
TV system costing subscribers 
about £1 a week in addition 
to the television licence fee. 

Mr. George Howard, chair- 
man of the BBC. said that it 
would be built round feature 
films, current events, popular 
and classical* entertainment, 
additional sports coverage and 
successful television series. 

To speed British entry to 
direct broadcasting the BBC has 
proposed an interim service 
through the prototype Euro- 
pea ri satellites called L-ssl 
B ritain is one of 17 countries 
funding the £87 m L sat project 
and provider 15 per cent of 
the finance. 


advice on the policies of the 
federation" and that the presi- 
dent in office should not seek it. 

The recommendations of the 
report are intended to create a 
structure which will give mem- 
bers greater influence uver 
policy. It calls for the creation 
of a new management board 
and a revised regional struc- 
ture. 

“We attach the highest 
importance to ensuring that the 
membership axe placed in a 
constitutional position which 
enables them to challenge the 
major decisions of the central 
management board and require 
it to provide explanations in 
public."- 

The review body also recom- 
mends the federation to seek a 
new director general with the 
ability to “pull together and 
revive a debilitated organisa- 
tion." It says the director 
general should be paid at the 
level of a permanent secretary 
in the Civil Service, and that 
a suitable candidate should be 
sought jo Whitehall and indus- 
try. 

Commenting on the dispute 
with the NGA which brought 
the collapse of morale in the 
federation to a head, the repon 
notes the view of some printing 
employers that in slightly 
different circumstances the out- 
come might have been victory 
rather than defeat. 


Further 
decline in 
cost of fires 

By Eric Short 

FTRE damage costs in the UK 
continue to decline from the 
high levels reached earlier this 
year, according to the latest 
figures published yesterday by 
the British Insurance Associa- 
tion. 

Costs in November were over 
£6m lower, at £23.?m, than in 
the previous month and nearly 
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Fredy Fisher leaves the FT for a new career as a banker 

Force behind paper’s expansion 


1 1977 1978 1979 1980 | 

£2in below those of November 
last year. 

Costs last month were low, 
primarily because there was 
only one fire where damage was 
at least £lm. 

The decline in damage costs 
over the past few months means 
that total costs for this year 
are likely to fall well short of 
the once-predicted £500ni. Costs 
over the first 11 months totalled 
£ 440.8m ! 


MR. M. H. « FREDY " FISHER 
retires today as editor of the 
Financial Times. He leaves us 
af the age of 5S to begin a new 
career— as a banker with a 
senior post at S. G. Warburg. 

Fredy Fisher has been with 
the Financial Times for 23 
years. During that period the 
newspaper has broken out from 
being a narrow-circulation finan- 
cial journal with an audience 
largely confined to the City of 
London to its present position 
as one of the world’s leading 
newspapers. 

A significant part of this 
break-out has taken place dur- 
ing the past eight years under 
Fredy Fisher’s editorship. The 
decision to produce a Continen- 
tal edition of the paper printed 
in Frankfurt was taken in 1977. 
and it was launched at the 
beginning of 1979. 

At about the same time, the 
FT began publishing a weekly 
magazine. World Business 
Weekly, in the U.S. 

Fredy Fisher has been deeply 
i committed to both these pro- 
jects. and rhey set the tone of 
his editorship. As the inter- 
national ambitions of the news- 
paper expanded, so have the 
depih and the breadth of its 
writing. The paper's industrial 
coverage, which had tended to 
he a poor relation to its finan- 
cial and economic reporting, has 
been given fresh impetus. The 
launch of the Frankfurt paper 
has been directly responsible 
for a major expansion of the 


paper’s coverage of inter- 
national finance in its broadest 
sense. As editor Fredy Fisher 
was at the centre of all these 
changes. 

Fredy Fisher came to the 
paper in .1957 afaw seven years 
as an historian at the Foreign 
Office. At that time Gordon 
Newton, editor from 1950 to 
1972 and the founding rather 
of today’s FT. was just getting 
into his stride. He had sur- 
rounded himself with a team of 
untrained young people fresh 
out of university to help him 
creole a new newspaper. 
William Rees-Mogg. Nigel 
Lawson, Samuel Brittan. Robert 
Heller, Shirley Williams, 
Michael Shanks. Robert Collin. 
Arthur Winspeor. Ian Trafford. 
Dick Wilson — all were on the 
staff at .the -time Fredy arrived. 
The great boom years of the 
late 1950s were under way. 
Between 1957 and 1964. the FTs 
circulation almost doubled from 
8Q.0QQ to over 150,000. 

Fredy Fisher’s first job on 
rhe paper was as ihe second 
man in -a iwo-man foreign 
department, looking after a half- 
page called Commonweal :h and 
Foreign. By 1961 he was foreign 
editor, and both he and the 
paper were caught up in (he 
1960s mood of optimism and 
self-confidence. Jock Brucc- 
Gardyne had been the first FT 
correspondent to be sent abroad 
to Paris in 1957. Now, 
New York. Brussels, Washing- 


ton. Bonn. Nome. Stockholm 
and Tokyo were added to the 
FT's foreign operation, as ihe 
space devoted to foreign ,’iffatrs 
within Lite paper was rapidly 
expanded. At a time when moM 
of the world's Press were cull- 
ing back on overseas coverage, 
the FT st-l out to plough a 
furrow of ils own. 

By the mid-1960s. Fredy 
Fisher had moved to the home 
side of the paper and was an 
assistant editor. In that capacity, 
he assisted Gordon Newton in 
his orchestration of the second 
arm of the FT's expansion — 
away from its base in the City 
of London to its present broad 
coverage of industrial, eco- 
nomic and political affairs. The 
Technical Page and the Manage- 
ment Page were both launched 
during this period. As a lifelong 
lover of music. Fredy found 
himself drawn into discussions 
of the FT's arts coverage. The 
paper was on its way to it« first 
major circulation peak of just 
under 200.000. 

By the time ho look over as 
editor in 1973. Fredy Fisher 
had added a journalist's nose 
for news in his historian's 
instinct for what is important. 
He has iaken a strong intel- 
lectual interest in what the 
paper has writi-n. and 
especially in its editorial policy. 
His editorial conferences have 
been lively and refreshing. He 
has applied his own drive and 
energy to demanding from his 
writers rigorous standards of 


accuracy and clarity of ex- 
pression. 

Fredy Fisher belongs to that 
distinguished group of British 
citizens who were forced tu flee 
ihe Nazi regime in pre-war 
Germany. He was born in 
Berlin in 1922 into a family 
which lived with music around 
the house — two of his father's 
closest friends were Artur 
Schnabel anti Otto Klemperer. 
His first language was Russian, 
but that was soon forgotten 
He was brought up bilingually 
in German and Fspm-h until 
J93B. when bis father and step- 
mother Jerr Germany for 
Switzerland, and he was sent 
in boarding school in England. 

In 1940. at the age of 18, 
he was caught up in a blanket 
rnund-up of "enemy aliens," and 
shipped tn an internment camp 
in Australia. By 1942. he had 
persuaded the authorities thal 
they had made a mistake, and 
returned to the UK to join the 
army, landing in Normandy in 
June. 1944 as a trooper with 
ihc 8th King's Royal Irish 
Hussars 

It was from ihi 1 - background 
ih.il Fred v ■.vein nn io win a 
fir ?t in History at Lincoln Col- 
lege. Oxford, and in hi*- three 
career:- — at an hi -dorian, as 
a journalist and now a> .♦ 
banker. The Financial Time?, is 
grateful for all he has done for 
the paper, and wishes him well 
at S. G. Warburg. 

G.D.O. 


was 11.8m — a 9.6 per cent rise 
over the previous year. Over 
the same period the number of 
air transport movements rose by 
7.8 per cent to 265.000. 

These local authority airports 
therefore provided about 20 per 
cent of the total airport services 
in the UK, a figure which is ex- 
pected to increase in line with 
Government policy for greater 
use of capacity at regional air- 
ports. 

Chartered Institute of Public 
Finance and Accountancy. Local 
Authority Airports. 1979-80, 1. 
Buckingham Place, London, 
SW1. 

SHUTTLE CUT; A midwinter 
drop in traffic has forced 
British Airways to cut one 
flight a day in each of its 
Shuttle services. 

The London to Glasgow cut 
will be made from Sunday, 
January. 18, and will involve 
the 19.15 flight from Mondays 
'to Fridays, and the 12.15 on 
Saturdays and Sundays in each 
direction. 

On the London-Edinburgb 
route, the 13.40 Saturday flight 
will be cut from January 24, 
along with the 15.40 flight from 
Edinburgh to London. 

On the London-Belfast route, 
the 8.30 Sunday flight will be 
dropped from January 25, while 
the 20.30 Belfast-London flight 
on Saturdays will be cut from 
January' 24. 

On the London-Manchester 
route, the Saturday northbound 
flight at 13.55 and the 15.20 
southbound flights will be 
dropped from January 24. 

A BA spokesman said: “We 
are tailoring our services to 
meet the demand, but we will 
be keeping the schedules under 
review.” 
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High interest rate 

Other banks have reduced interest rates for money on 
deposit, but the National Savings Bank is still paying a full 15°/o to 
Investment Account holders. And to get it you don’t have to tie up 
your money for years. In a National Savings Bank Investment L 

Account, you can withdraw your money at only one months notice. / ^ 

It’s easy to start ,1 

Just go to a post office, till in a simple form and pay in your V. 
money. You can start with as little as £1, cash or cheque. That's all J 

there is to it. You get your bank book by post. Every pound you save jQ 
for a full calendar month currently earns interest at 15°/o a year. f , 

Interest paid in full 

Some savings schemes pay interest with the tax already 
deducted. The NSB pays a full 15°/o without any deductions. 

If you don't have to pay tax, this can be a big advantage - 
because if tax has already been deducted you can’t always claim 
it back 

Start earning 15°/o THIS WEEK 

Put your money in by December 31st, and it will earn interest 
all through January. Don’t leave it - January 1st is too late! /? 

Read about it in Melvins Little Book Fre e at your post office, ^ 
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Maternity 

benefit 

plans 

rejected 


More ports back seamen’s strike call 


BY PAULINE CLARK, LABOUR STAFF 


By Our Labour Staff 


THE TUC has rejected Govern- 
ment proposals on maternity 
benefits. 

In a reply to Mr. Patrick 
■Tenkin, Social Services Secre- 
tary, published today, it said: 
“The Government seems more 
concerned with administrative 
savings and conrenience than 
with the effects of changes upon 
the incomes and health and 
welfare of mothers and babies.” 

‘ The TUC says the Govern- 
ment's consultative document 
“ A fresh look at maternity 
benefits ” would mean a diminu- 
tion of thp rights of women who 
go out to work. 

Future changes in benefits 
should be considered “without 
prior restraint on total spend- 
ing.” Present benefits should 
be maintained and improved. 
The maternity grant should gn 
up to £100 immediately and 
maternity pay should be 
extended from six weeks to IS 
weeks. 

The number of married 
women 1 in jobs and paying 
national insurance contributions 
was increasing and spending on 
maternity provision had already 
been cut by the present Govern- 
ment. 

The UK already compared 
badly in this respect .with other 
EEC countries, the TUC says. 


BRITISH shipping, including men from the Ulster Queen 
cross channel ferry services, voted to join action already 
came under mounting threat of taken by seamen on the P & 0 
disruption yesterday when sea- sister ship, the Ulster Princess, 
men’s leaders in Southampton,. The National Union of Sea- 
Weymouth and Portsmouth men said yesterday there was 


joined Hull in calling for a 
national seamen's strike ■ over 


pay. 


The level of national support 
by seamen for an all-out strike 
remained uncertain yesterday, 
however, as local decisions on 
industrial action continued to 
have only a limited effect on 
British-crewed shipping traffic. 

A meeting of seamen in 
Liverpool, meanwhile, stopped 
short of calling for a national 
strike yesterday although they 
pressed for an escalation of 
the lightning stoppages which 
began before Christmas. 

But passenger car ferry sel- 
vices between Liverpool and 
Belfast were suspended for 48 
hours from noon after 60 sea- 


a “ growing mood ” among its 
26,000 members involved for 
more industrial action, but 
pointed out that a national 
strike could only take place 
after a separate ballot. . 

Mr. Jim Slater, general secre- 
tary of the NUS. is expected 
to call an executive council 
meeting next week to .decide 
how to respond to local votes 
taken this week on the issue, 
and after a further branch meet- 
ing of Dover seamen planned 
for next Monday. 

So far the union has limited 
its response to a ballot rejection 
of a 10.5 per cent offer from 
employers to authorising local 
branch decisions on industrial 
action — including overtime 


bans and “guerrilla" strikes. 

In Southampton, the decision 
by ISO branch representatives 
of >orae 2.000 seamen m the 
port mainly employed by Cunard 
was said to be unanimous. 

On Monday a unanimous vote 
was also taken by representa- 
tives of 12,000 seamen in the 
union's Hull branch to call for 
a national strike as it telt local 
sporadic action had not been 
effective enojyh. 

The General Council of 
British Shipping last weekend 
reiterated its view that the 10.5 
per cent offer could not be 
improved without increa'A^g the 
risk of losing more ships' and 
more jobs. 

It claims that seamen’s 
leaders are pressing a demand 
for a 20 per cent increase in 
pay — including improvements 
in" overtime rates — which it 
says British shipowners cannot 
afford in the face of growing 


international competition. 

Ferry companies are adopting 
a wait and see attitude over, 
the New Year holiday period. 
So far only the Liverpool F. 
and Q. ferry crews have decided 
to disrupt holiday ferry ser- I 
vices following Ibe majority i 
decision by seamen last week j 
to allow ferries to operate 
normally until after the New I 
Year. 1 j 

British Rail's Sealink service I 
said it had received no warn- 1 
mgs from ports o£ any iadusr^al 
action' over the New YeaY 
period. 


Labour HQ 
claim for 
parity goes 
to ACAS 


8y John Lloyd, Labour 
Correspondent 


Partly 


Ac Cardiff docks, four ships, 
including the 12,000-ton tanker 
the Texaco Gloucester, are held 
up by the action. A desfsion 
on whether to allow them to 
sail is unlikely' to be taken 
before Friday when seaTT/ff in 
the port plan their next 'branch 
meeting. 


Employers gloomy on jobs outlook 


BY NICK GARNETT, LABOUR STAFF 


Uniroyal 

agreement 


By Our Labour Staff 


THE UNTROYAL tyre company 
bos agreed in principle to set 
up a joint body with the General 
and Municipal Workers Union 
to examine investment policies, 
marketing and efficiency the 
union said yesterday. 

The GMWU is the sole union 
representing process workers at 
the two Uniroyal plants. 

Mr. David Warburton, the 
union’s national officer for the 
rubber and chemicals industries, 
said the decision of the com- 
pany to agree to formalise dis- 
cussions was a breakthrough in 
Ibe union’s relations with the 
industry. 


CONSIDERABLY more than a 
third of 1,565 employers inter- 
viewed in a survey on jobs said 
they did not expect an Improve- 
ment in job prospects during 
the next year. 

The survey, carried out by 
Manpower, the work con- 
tractors, showed that 30 per 
cent of employers in the survey 
expected an improvement in 
employment prospects within 
the next six months, but only 6 years ago. 
per cent- thought this would 


industries 

would 

D0t 

come 

before 1982. 



Almost 

one 

in 

three 

employers 

(30 

per 

cent}. 

expect to 

reduce 

their 

work- 


forces in the first three months 
of the New Year. This forecast' 


industries tend to be more 
optimistic about improving job 
prospects than other sectors. 
Heavy engineering and some 
public sector industries are the 
most pessimistic sectors. 

In banking and finance, about 


is marginally more pessimistic 40 per cent of employers expect 
than that for the last three no improvements in employ- 
months of this year, and is the ment until 1982. Only 3 per 
gloomiest job cuts forecast since cent of public sector employers 
the Manpower survey started 14 expect to increase staff in the 


New Year. 


slowed slightly since the last 
quarter. 

The proportion, of companies 
in the service industries plan- 
ning staff cuts has risen to 23 
per cent, compared with 19 per 
cent last quarter and 12 per cent 
in the first quarter of this year. 

About 6 per cent of manu- 
facturing companies expect to 
increase staff, compared with 9 
per cent last quarter and 22 per 
cent at this time last year. 

Companies in the North West 


per cent- thought tru$ would The f ore <; a £ f 0P the first The survey shows that the and North East, Scotland and 

happen within the first quarter quarter of 1980 showed that 14 latest decline in job prospects the West Midlands are the most 

or next year. _ per cent of employers expected within service industries has pessimistic about improving job 

Thirty-nine per cent believed workforce reductions. been sharper than in msnu- prospers within the next three 

any improvement in their The food, drink and catering facturing where the fall has months. 


A CLAIM by. Labour 
' headquarters . staff for ’ parity 
with "staff at the TUC is to he 
referred to the . Advisory, Con- 
ciliation and Arbitration Ser- 
vice. 

Negotiations between the 
joint trade union side and the 
manas-bient committee ended 
before Christmas with an 
agreement to refer the Issue to 
ACAS. It is understood the 
dispute is sis much between 
rival staff unions as between 
staff an6 msrhageraenL ; 

The staff are- organised into 
three unions — the white collar 
section o t the Transport- and 
General Workers Union, the 
Association- - of Professional, 
Executive and Computer Staffs 
and the 'National Union, of 
Journalists. The inter-union 
dispute concerns the TGWU and 
APEX. 

At the same time, the 137 
staff are concerned that their 
salaries are as much as £1,500 
lower than those paid to com- 
parable grades at the TUC.. 
They also point to a deal for 
department heads, negotiated 
un/er ACAS auspices two years 
ago, which save them parity 
with their TUC equivalents. 





BY PETER RIDDELL, 

“in England we never entirely .best wayAf’ ensuring thatewffrj 
mean what ice say, do ice? . Do one" forgets , mat I introdpeet 


I mean that? Not entirely- sac 

And logically it follows that cessfully -pursued & tight tbaae 
token tre say wr don't mean tary- policy is toereatea smoke 
what w say, only then lire we screen byacmrtM'the Govern 
entirely serious" . ' . - IDetrt Of heing extremist,^-At 

Alan Bennett, * aKernativft .i«>®rij4^; (sdoptri 

.- ; The Old Country: . . by Mr; Teto SBbre 'and^otl»rsi 
; Not all politicians aspire to 

these heights of ambiguity. JjJJ- *** 

though Lord Butler did In his L-. 

prime, and Mr. John Bitten is - ’ Bank W: • Eugiagt 

practising hard at present 

There is certainly no shortage JJ®* 

of official pronouncements J* *• ’ 

whose meaning is double-edged. 

As- Mr. Bennett pointed out in 




can name 


Kilt 7 he chnire is we :catt ouxwi* - w vvgrenq. 

tinged with hU?” fn many ^t!**^«* 


cases the irony is presumably 


not intended by the speaker or _ 


ZitZr&tisb' M mTnever 


tell in some cases. Here are a 
few familiar examples with, I 
hope, suitably ~ unambiguous 
translations: — 


Old-fashioned 


TUC to set up national education centre 


BY OUR LABOUR EDITOR 


The TUC Is to set up a 
national centre for trade 
union education, with £lm 
low-interest loans promised by 
the unions. 


It Is negotiating with 
Haringey Borough Council In 
North London to buy {he 
Hornsey College of Art. The 
TUC intends to rebuild and 
furnish the eollege to provide 
accommodation for up to 60 


students and teachers. 

The TUC Is one of the lew 
national trade union federa- 
tions without Its own educa- 
tion centre. It spends about 
fl.Sm a year on education— 
of which just under half is 
provided from public funds — 
training tutors, developing 
courses educating trade union 
officials and briefing shop 
stewards on what is happen- 


ing in their industry or 
company. 

A national centre will 
permit the TUC to concen- 
trate some of its education 
work, presently spread among 
ISO colleges and about 300 
courses, In one place. 

The Haringey centre will 
cater for about 2.500 of the 
40,000 officials and shop- 
stewards who attend the 


TUCs 10-day training 
programmes. 

Loans from affiliated unions, 
which the TUC hopes to 
secure at 5 per cent under 
the Minimum Lending Rate, 
may not be enough to pay 
for the lease and conversion 
of the art college. The balance 
may be - raised ettfaer from 
commercial loans or by invit- 
ing the unions to increase 
their subsidy. 


Union fights 
for 30 sacked 
clothing staff 


A CLOTHING workers’ union 
is taking-a tailoring' firm to an 
industrial tribunal for sacking 
its entire workforce without 
warning or pay. 

The National Union of . Tailors 
and Garment Workers are fight- 
ing to get money . for the 3Q 
workers at Challengers Bespoke- 
Tailoring ■ firm at Kettering, 
North ants, which was forced to 
close in July because of the 
recession. 

Mr. Alan Gar ley, union 
organiser, said yesterday: “The 
workers were sacked without 
warning or pay. Under the 
rules they should have- been 
given 30 days warning of redun- 
dancy and 30 days' pay before 
being laid off.” No date has 
been set for the hearing. 


*• On the whole we have an 
old-fashioned prejudice in 
favour of as annual Budget.” 
(Mr. NigeU Lawson, August, 
1980, after the 5 per cent jump 
in the money supply.) Transla- 
tion: “ We do not want to do 
anything now, so you will have 
to wait until November for the 
usual half-yearly mini-Budge t.” 

“The Industry Act (1975) 
requires the Government to 
publish economic forecasts 
twice yearly." (The Govern- 


the ‘ Exchequer, they./.- burg 

decided to-- - - H Tran 

“after the, usual , blazing rnr; 
leaks, deviousness and T dither- 
ing the. B opk/Treaeury. (delete 
which is. not applicable) have 
been dragged kkk^ 
screaming lo -agree - on"; the 
lowest comman donoatinatorof 
change:" 


Not ar chie 


- The Budget Will be designed 
to ensure that the thrust of the 
medium-term finaorisl strategy 
is maintained." (Sit,. Geoffrey 
Howe. November 24,K-. Transla- 
tion: “ We haven’t a ciuowhere 
we . are .now. PahHc? ’.sector 
borrowing and the . xate= _ r ttf 


ment health warning in the pre- monetary growth are both well 
face to the forecasts published over target, and thereJsTm 


chance of getting back to the 
levels implied by the meUtosa- 
tenn strategy cither this year or 


in November.) Translation: 

“We wish we didn’t hove to. 

publish these forecasts. Some _ 

of us don't believe in- the con- next. But 'give us a few months’ 
ventional Keynesian forecasting breathing space and we win try 
techniques of the Treasury to come up with something more 
economists (‘The uncertain plausible by tile time of the 
science of economic futurology,', spring Budget.” ' r v' : -; . . 
John Biff en). We all believe Three years of unparalleled 
that if can be very politically austerity.” (Mr.- John Bitten, 
damaging to publish all this January! 1980.) Translation: as 


gloom and doom even though 
the projections have often, 
turned out - to be too optimistic.' 
But we are forced to publish the 
damn figures because it would 
cause too much of a row to 
amend the Industry Act now. 
At least Terry Burns has made 
the summary pf the forecasts 
reasonably lucid and sensible.” 

“Punk monetarism,” (Mr. 
Denis Healey from : May. 1879, 
onwards). Translation: ** The 


an aspiring master ot'hvajr TSr.'. 
Bitten, of coarse, meant what he 
said. Indeed -he has ctauned: 
that it was absolutely vital- to 
show “that the measures the 
Government had lit tabid against 
the background of low growth 
were politically quite a daunt- 
ing task.” Don't say you were 
not warned. 

• The name of author Paul 
Einzig was mis-spelt in yester- 
day’s article. 


Letters to the Editor 


Programme for 
the New Year 


From the Director General, 
Institute of Directors 
' Sir,— At the -beginning of the 
year you were good enough to 
publish a letter in which I 


examine product specifications 
and production processes in the 
light of likely future develop- 
ments and the activities of 
competitors. 

Success can only be achieved 
if boards take a careful look at 
stocks and purchasing arrange- 
ments to ensure adequacy of 
critical supplies ahead of 


There may be a short term wrote intelligible English, can- 
drop in the rate of inflation by not we also? 
wage restraint but that won't W. G. B. Fairweather. 


last long and the spiral will 
continue in Britain for some 
years to come. It seems there- 
fore that Governments will be 
on a hiding to nothing for some 
time yet and even a real reduc- 
tion in minimum lending rate 


8. West Grove Avenue, 
Dundee. 


A living 


attempted to highlight some of economic recovery— something will only set off another specula- 


te most important areas for 
attention' in the coming year 
by company Boards of directors. 

At that time industrial rela- 
tions questions were at the fore- 
front. But in 19S1 the prospect 
of continuing depressed trading 
conditions brings the need for 
a more wide-ranging scrutiny 
across all the activities of a 
company. 

I would hope that in 1981 
every company Board would 
hold a strategy meeting, with 
members of senior management 
present and no other business 
on the agenda, devoted entirely 
to planning for the economic 
upturn which can now be 
glimpsed on the horizon. 

” Fundamental to any such 
strategic planning is a thorough 
re-exam in at ion of the businesses 
and products in .which the com- 
pany is engaged, and a prepared- 
ness to allocate resources only 
to those operations which have 
long-term viability. Businesses 
which do not fit into the overall 
corporate strategy and products 
which are oa the borderline 
should be pruned. They may 
well have a better future else- 
where. Buy-outs by existing 
management may often be 
feasible. 

- In this portfolio reshuffle the 
opportunity should be taken to 
search for new products, and 
new people, displaced by rapid 
economic change. The selective 
. acquisition of skilled personnel 
makes particular sense at the 
moment, when “skill shortages" 
are disappearing. So does selec- 
tive upgrading, through train- 
ing, of the skills of existing 
employees. 

Equally it is vital that the 
improvement in employee rela- 
tions and the new mood of shop 
floor realism which the reces- 
sion has generated is turned to 
a lasting advantage. Now is the 


which is obviously of particular 
current importance in the retail 
sector, but where manufac- 
turers also must he ready for 
rapid response -if market-share 
opportunities are to be grasped. 

Clearly any strategic plan- 
ning must concentrate above all 
on investment policy. One point 
here is simply to recognise the 
opportunities to improve pro- 
ductivity by investment in high 
technology equipment — even 
making the most of the high 
pound to buy abroad where 
necessary. 

And the climate is right to 
examine whether it might be 
possible to convert some over- 
draft financing into core capital: 
to restructure financing to 
capitalise on the current growth 
in venture capital supply. 

What all these suggestions 
involve is a recognition of the 
ever increasing need for the 
highest professional standards 
among company directors — not 
solely of ethics, but of sheer 
executive competence. 

In 1981, through a new pro- 
fessional training programme 
geared to this science of direc- 
tion. the Institute of Directors 
is dedicated to zn&xi arising the' 
effectiveness of Britain's boards. 

Governments ' can set Che 
scene — but the responsibility 
for leading economic recovery 
in Britain is ours alone. 

Walter Goldsmith, 

116, Pall Mall, S.W.l. 


tive investment binge, particu 
larly in property, to be followed 
by higher wage demands in two 
years’ time. 

P. E. Sutton. 

10 Oldbury Road. 

Enfield, Middlesex 


Care for the 


Causes of 
inflation 


From Mr. P. Sutton 
Sir, — It is understood that 
many countries have inflation at 
levels higher than desired and 
which is often attributed to 
energy costs. In most cases this 


currency 

From Mr. W. Fairweather 
Sir, — Has the Government by 
any chance confused the debts 
it incurs by- selling securities in 
order to restrain tibe expansion 
in the money supply with the 
debt it incurs when it spends 
more than its income? In the 
former case the debts are dis- 
inflationary whereas jn the latter 
case they are unmistakably infla- 
tionary. If it has a disastrous 
mistake will have been made 
which could end by bringing the 
entire economy to a standstill. 

The sale of Government 
securities under existing condi- 
tions is akin to the open market 
action of the Bank of England 
under the old conditions 
whereby the clearing banks 
were forced to draw on their 
cash reserves with the Bank in 
order to meet the payments of 
their customers judged to be 
excessive. 

The banking changes of 2971 
greatly liberated the creation of 
credit as the result of which 
loans and aJl other forms of 
credit made available by the 
clearing banks have risen by 
leaps and bounds — in the region 
of about £7bn, a truly alarming 
sum. 

Most of the expenditure under- 
lying this rise in indebtedness 
has been of a private and not 
a public character. To concen- 
trate its attack on public expen- 


jig-saw 

From Mr. A. Gray ■ 

Sir, — What some of us see is 
a jig-saw puzzle that is. In real 
terms, the financial life of the 
economy. Many more pieces 
remain to be slotted in place. 
Even at this stage one is moved 
to express the hope that the 
Chancellor of the Exchequer is 
attentively developing policy 
measures which will effectively 
shape this living and moving 
jig-saw of the financial economy 
into a creature that is 'beautiful 
and healthy rather than into 
one which is under-nourished, 
crippled and ugly. 

Statistics show that debt ser- 
vice costs on the aggregated 
housing revenue account com- 
prise 57 per cent of total expen- 
diture, while Government sub- 
sidies represent 43 per cent of 
total income. Since . local 
authority debt, tor reasons of 
maintaining confidence in the 
system, must be viewed as being 
ultimately under-written by 
central authorities the net 
analysis of the aforementioned 
figures is that central govern- 
ment by a mere book-keeping 
entry pays, through the sub- 
sidies, the bulk of the debt 
interest charges. Under no 
circumstances can local authori- 
ties be viewed as being in a 
sound financial position because 
rent income is only 40 per cent 
of total income, which either 
means that the whole amount 
goes towards debt interest 
charges leaving no real income 
to pay housing maintenance 
costs or alternatively the rental 
income is used to pay mainten- 
ance costs but pays none of the 
deht interest charges. 

Under this analysis one 
wonders whether rent increases, 
of whatever magnitude, are 
really sufficient to deal with the 
scale of the problem bearing in 


the reason that the main Impli- 
cation to be drawn from the 
jig-saw puzzle so far partially 
completed comes out as the 
need for substantially higher 
Government revenues. 

Is anybody holding the piece 
which shows how to increase 
revenue without making the 
situation even worse? 

Adrian Gray. 

31, Russell Road. 

Wimbledon, S.W.19. 


Selling off the 
business 


consider taking out any new 
mortgage as an option mortgage. 

There are circumstances 
where someone can, during the 
life of a mortgage, change to an 
option mortgage but this would 
need a degree of hardship 
caused by, say, incapacity or 
retirement. Building societies 
have recently been given more 
discretion in this field so an 
approach could be helpful. 

Option mortgages are norm- 
ally used by people with little 
or no income because they can- 
not take advantage of any or all 
tax relief . available. These 


companies the answer they . women like 'Barbara Castle and 
Should be given is quite simple Mrs. Winnie . Ewing whose 


Rubbish. ” 

Andrew G. Elliot 
Burlington Lodge, Dear’s Den, 
Kingswood, Surrey. 


Preferential 

treatment 


personal sovereignty ' -Ideas 
remain, on a ‘‘ less. than Europe, 
or the world ’’ scale and with 
all this potential. . sabotaging 
inclination on hand- it will he 
a wander if we ever achieve the 
original hiqght federal goal, of 
the architects of the Treaty of 
Rome! 


From Mr. G. Green haigh 
Sir, — Could we not devise a 
scheme whereby UK national 
oil production could be used to 
promote the UK national motor 


Let’s face the fact that Mr. 
-Jenkins has, not pushed the EEC 
on into the federal future as) 
hard as be might have done but * 
he has at least “■.mentioned" r 
the aim of creating a single 


people make an actual cash sav-. industry? • For instance BP European currency which .has 


From Mr. C. Harley 
Sir, — It seems odd to suggest 
selling profitable bits of the 
nationalised industries in order 
to pay wages in the unprofitable- 
portions. A more beneficial 
course would be to remove the 
latter permanently from the 
realm of public competition. 

The best way to achieve this 
is to reconstitute the Boards of 
all the nationalised industries 
conclusively and equally of the 
workers In, and customers of, 
the industry concerned. Then 
the workers could decide what 
services- or products they are 
prepared to provide and at 
what cost aDd the customers can 
decide whether fhat price 
should be paid. The presently 
profitable portions ought to be 
retained to help fund the rest 
But there should be no more 
Government subventions or 
guarantees. 

C. S. Harley. 

52, Rodney Street, 

Liverpool 1. 


Personal tax 
allowances 


From Mr. B. Weigold 
Sir, — After so many letters on 
personal tax allowances it was 
a pleasure to read Mr. Brooks- 
bank’s (December 22). 

The letter was clearly rea- 
soned and (he final sentence 
gave the only sensible and un- 
prejudiced solution offered to 
date. A simple solution; further- 
the 


lag with an option mortgage 
because they pay a lower rate 
of interest and the Government 
pays the subsidy to the lender. 
For example, on a repayment 
mortgage, the current option 
mortgage subsidy of 4.5 per 
cent means a mortgage interest 
rate of 10.5 per cent Instead of 
15 per cent The subsidy is re- 
duced from 4.5 per cent to 4.25 
per cent on endowment mort- 
gages. 

If the current interest rate 
paid for a mortgage is more 
than 15 per cent, the- subsidy 
does not increase above 4.5 per 
cent so this point needs careful 
attention. For anyone paying 
above basic rate .tax, option 
mortgages are disadvantageous, 
of course. 

The self-employed may not 
save money by switching to an 
option mortgage, but could inf- 
prove their cash flow by several 
hundred pounds a year' by tak- 
ing the 4.5 per cent subsidy 
many months earlier than if it 
were related to their income fax 
payments. A change can be 
made only once in the life of a 
mortgage. So. a change must 
make long-term as well as short- 
term sense. 

The recently-announced drop 
in the mortgage interest rate to 
14 per cent means the saving on 
the option mortgage will be re- 
duced from 4.5 per -cent to 
approximately 4.1 per cent. 
Dennis J. Fowle, 

Tax File. 

4 Valentine Place. 

S.E.l. 


garages here and abroad could 
offer a . discount for petrol de- 
livered into BL vehicles. Alter- 
natively UK oil could be offered 
only to importing countries who 
take an agreed quota of British 
cars. 

G. H. Greenhalgh. 

Down Park Bouse, 

Crawley Down, Sussex. 


kept unity hopes alive because, 
political unity must surely 
precede currency unity, May the 
next President do better! 

E. G. Macfariane. . 

IQS Forthm Road, 

Droughty Ferry. 


Success 


The Jenkins 


years 

From Mr. E. Muefarlane 
Sir, — X find an element of 
Shrewishness in the article 
(December 22) about Roy 
Jenkins by your John Wyles in 
Brussels, particularly when he 
refers to the fact that “...be 
concentrated ... on mobilising 
EEC Presidents hnd Prime 
Ministers behind broad policy 
objectives they were often 
unwilling or unable to achieve.” 
I think .that if I had been 


story 

From Mr, R. Clegg. 

Sir, — A fundamental dif- 
ference between the recessions 
of 1930 and 1980. seldom men- 
tioned, is the state of fainSiig 
then and now. 

In 1930 the fanning industiy 
was flat on its back. For farmers 
survival was success. Oh . the 
other hand, agriculture in. 1980 
is apparently one of « few suc- 
cessful and efficient industries 
and could be a rock on which 
recovery can be built. It is also '• 
an industry of individualists— 1 
gaffers and workers where 
union influence is rmnryn»L 

R. A. Clegg. 


Homing, Norfolk. 


trying to assess this aspect of 
Sir. Ray Jenkins 1 record I would 
have given him praise in this 
area rather than adverse RJddiesworth Investments/ 
criticism. Surely the great s. Hillside Road, 
tendency to weakness in the 
European unity movement in 
its latter days is the reversal 
of the minds of Presidents and 
Prime Ministers away from 
European sovereignty to an 
ancient and divisive concern 
with narrow nationalist 


Advertising off 
stamps 


interests which the Treaty of From Mr. 1. Beveridge. 

J I •• ■” 



communication and Involve- 
ment in the business, realistic 
consultation systems and 
imaginative methods of finan- 
cial participation for workers. 

Many things will have 
changed when the upturn 
comes; one important general 
point which all boards should 


r w more, that avoids the com- 

diture as the Government has the existence of the rent pletely unjustifiable distinction 

and the growing between so-called earned and 
rent arrears. 

t , .... ■ ^ « certainly true In this 

besides missing the main target context that high interest rates 
is also likely to cause a great ma k e the situation worse not 
deal of social hardship. better. Index-linked funding 

One begins to wonder whether bears little or no relation to a 

the next sign of action will be true solution to a problem „ __ _ 

the collapse of our banking which has its roots in the vlptlOIl Iu0rig4gU 


unearned income. 
Brenton M. 'Weigold. 
11, Mills Way, 
Hutton. 

Brentwood, Essex. 


consider is that sterling’s posi- reasons; energy costs; and the 


be accepted by now that our 
inflation is composed of four 
elements- 

These have compounded over 
the years to produpe the results 
we are experiencing and are 

fnS.” 3 ?* sation . system as foreigners come to .enormous ■ volume of extant i 

19t0s. low productivity for man. realise that the rise in banking borrowings by the whole public SCI16S11CS 
ltuae 01 indebtedness must end some- c**t«w 


Trying to get 
a discount 


Rome was specifically designed 
to abolish for ever. 

Mrs. Thatcher’s record in 
connection with Europe is 
dismal In this respect She has 
openly, stated her opposition to 
the goal of federating Europe 
into a “ United States of 
Europe n somewhat on the lines 


Sir, — Mention in Men and - 
Matters r December 23) of pos- 
sible advertising space : ’op. 
American ' postage stamps 1 . 
prompts me to ask why we do 
not have two distinct types' <rf 
postage stamp? _ 

One would correspond to the ;. 


years and for a multitude 


tion as a petro-currency means 
an increased significance of 
non-price factors in the sale of 
British goods ahroad. 

Quality, design, reliability 
and delivery are becoming 
much more significant than 
-price or even volume in a reces- 
sionary climate. 

Boards must be prepared 10 
move *■ up-market” in their pro- 
duct ranges. 

This should be tied in with 
a “ technology audit ” to 


move into the EEC from a low 
wage and cost system 'to a 
higher one. 

Surely any Government and 
any Prime Minister is facing an 
impossible task in the short 
term and further Inflation is 
unavoidable. It will not be sub- 
stantially and permanently re- 
duced until wo reach EEC wage 
levels to afford EEC cost levels; 
our productivity is comparable 
with our competitors; and 
energy costs stabilise. 


where, and soon. 

Trade for our industries, em- 
ployment for our people and 
means for all of us are import- 
ant but for the sake of these we 
have for too long neglected the 
health of our currency on which 
we arc all dependent in the 
short as well as the long run. 

Please drop all this talk about 
monetarism and get down to a 
sensible discussion of our prob- 
lems in terms that we can all 
understand. Keynes always 


sector. 

Economic policy (ie substan- 
tial long-term reductions in 
public expenditure) which has 
the effect of increasing unem- 
ployment is not a viable solution 
for the real net reduction of 
outstanding public debts. Real 
in this context may be taken to 
mean repayment of those debts. 

If at this point it came to be 


From the Managing Director ■ 
Tax File 

Sir, — In these difficult times 
the self-employed should care- 
fully consider the cash-flow 
benefits of the option mortgage 
scheme. Normally, due to their 
method of paying income tax, 
they have to wait a year or 
more to benefit from the tax 
relief. entitlement on their home 


From llfr. A. Elliot 

Sir, —The ^Govemmerff Jells of** the - mode~rrf 'u.sT ThkTIs wi® ^.J ir S^ ry 

''"' s tantamount to .a determination T " < ” “ "" " “ ,J * v ‘ 

to frustrate the will of the 
British people in the referen- 
dum on whether Britain should 
become involved in Europe. 

This is a very serious matter 
which all democrats should 
deplore openly. She is being a 
traitor to the spirit of the 
Treaty of Rome and all respon- 
sible editors and columnists' 
should be at immediate pains 
to tell their readers and Mrs. 

Thatcher too — not to mention 


us it wants to help small busi- 
nesses. I believe this is -largely 
talk. Let me give pne example. 
I understand the Post Office 
gives discounts of ’approxi- 
mately 50 per cent to large mail 
order customers. Not only that, 
but I understand it also lends 
workers to these companies to 
help them with their parcels. 
This is. done at taxpayers' 
expense, of course. 

It doesn't suit our organisa- 
tion to make special forward 
contracts with the Post Office 


mail. The other would be a; 
range of stamps to be added for ' 
first-class mail. Stamps in tibis - 
range need not bear the Queen's 
Head* .could, therefore, ' catty 
advertising matter, need '.not. 
show a price hut need only show . 
the maximum weight .-for which. 
they would be valid 'and could, 
be bought at any time at eurrent 
rates.' 


The cost of these first*!*® 
additions could be changed 
without notice, any lostf ib.’the 
PO. by sales . la advance. -<rf; 


... Michael Foot, Wedgwood Benn, - 

but if I tried to buy £5.000 Peter Shore, Enoch Powell and changes being at Te.ast . partly 
. . worth of stamps at a time, it all the. rest of the chauvinistic offset by. interest Metered V 

reported that cries of despair mortgage payments. If the self- will not allow me even j per backwoodsmen who are still could proceed as .at present j ; . 
had been heard emanating from employed person is not paying cent discount. When Govern- trying to frustrate that famous Ian- S. Beveridge ^ 

No. 11 Downing Street, it would higher than basic rate tax (cur- merits and Post Offices tell us referendum decision. It isn’t 20 -ffalUiend Road \ 


hardly be surprising if only for rently 30 per cent) he should they, are trying to help the small only men either. There , are Edinburgh. 
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BUSINESS PROBLEMS 

BY OUR LEGAL STAFF 


Foreign 

cheques 


With reference to the reply 
which appeared in Business 
Problems on November 19 last 
under the heading Foreign 
Cheques we. a re advised that at 
the present lime if a customer 
has a foreign currency account 
with a clearing bank in the UK 
he is quite free to draw cheques 
in the normal way jn the 
denominated currency of that 
account There is nothing to 
stop a customer with a sterling 
account drawing a cheque made 
out in foreign currency although 
this might lead to problems in 
haring that cheque accepted 
and cleared. 


Illegal 

deposits 


J propose to open an accom- 
modation agency, and charge 
the tenant only if I am success- 
ful in giving him accommoda- 
tion. Is it legal to charge him 
a returnable deposit, before 
viewing? I.e.. equivalent of one 
week's rent? Do £ have to 
register a name? 

What you propose as to de- 
posits would be illegal. The 
fee must be made payable only 
if the client is granted a 
tenancy' i and not before — 
whether returnable or not). 
You do not have to register 
except insofar as you wish to 
use a name registrable under 
the Registration ot Business 
Names Act 1916. 

Oppressed 

shareholders 

I understand that Section 222(f) 
Companies Act allows minority 
shareholders in companies to 
seek a distribution of assets of 
a going concern if there is no 
alternative to realising their 
investment. Does this apply to 
private property investment 
companies or does this clause 
relate to trading companies? 
Section 222 I f ) of the Companies 
Act 1949 does not have quite 
the effect which you wish. It 
enables a company to be wound 
up on just and equitable 
grounds. Section 210 applies to 
oppression of minority share- 
holders: but both sections have 
limited application, as they have 
been interpreted by the courts. 
Both sections apply to all com- 
panies. 


A radical success in the Street of Gloom 

Jimmy Burns reports on London’s weekly magazine. Time Out 


IT HAS been a bad 12 months 
for British newspapers and 
magazines: soaring production 
costs, declining advertising 
revenues, strikes, and in the case 
of one of Britain’s most estab- 
lished newspapers — The Times 
— threatened closure and im- 
pending sale. 

Time Out, London’s weekly 
magazine, lays claim to being ail 
exception. Interim figures just 
released show that in the first 
half of 1980 circulation in- 
creased by a staggering 20 per 
cent to 78,827: as a result of a 
promotion drive last autumn, 
the figure is forecast to level out 
at the current level of just 
under S3. 000. This represents 
a 60 per cent increase in circu- 
lation over the last three years, 
making Time Out oDe of the 
best selling weekly magazines, 
not just in London but the 
whole of the UK. 

Time Out’s advertising re- 
venue increased from £797,000 
to £1.4m between January and 
June, an improvement which 
contrasts with the average 
plight faced by the majority of 
Britain's weekly publications. 

The man at the centre of this 
success story conveys an image 
which is far removed from the 

haggard and rather ruthless but dramatic rise to success. £70, and spent it on producing cation, even though he is aware magazine, in dismissing -and 

personalities which tend to in- In 196S_ Eliintt wa«* a borer! .1 nnnrlv stpneilled fnnr-napp that hie nnlitiral viowc An nnt innhintinu \y% * n^itnre tho 



ground. After an initial invest- tribuied towards an element of 
meat of £25,000. Elliott backed philosophical cohesion in the 
out when he failed la meet the early days, it has put a brake 
advertising revenue targets he on the employment of new 
had set himself for the first staff, particularly on a terapor- 
issue. In England, another arv basis. “We can't go on 
Time Out "spin-off.” a consumer being a successful company 
magazine called Sell-Out. ran unless we change it," he insists, 
for six issues and then folded. j ournalisls on Time Out dis- 
In retrospect the Manhattan agree. They claim that even 
failure is blamed on a mixture from a management perspective 
of lack of bolh funds and for- parity contributes to more 
ward planning. “New Yorkers stable industrial relations and 
arc very conservative," says js therefore a cost-saver. 

Thev^in^Th-ir^im^ “Unlike journalists working 
!w .r, il! ho h , TVS ~ far other organisations, we don't 

spend our time spying on what 
w *' re each earning and defend- 
id£3 in his life, ood that this ^ n«.m Wp iust 

5 "■ r a member of the editorial staff. 


Roger Taylor 


Eric Read, John Fordham and Tony Elliott with the proofs of the Dec'-mber 11 issue. John Lennon's death became known on the morning of 
December 9, and a substitute cover and four additional pages were prepared and published in die interim. 



However there are indications 
that Time Out's widening 
readership, coupled with the 
experience of failure, may have 
prompted Elliott into a some- 
what more market-orientated 
approach to his world. Over 
the past two years, advertising 
has been one area where Elliott 
has shown a tendency in impose 
his views over the political 
ideas of his staff. 

Glossy advertising of 
cigarettes and drink based on Despite the rumblings of dts- 
scantily dressed models in content which now echo 
ere printed through Time Out’s ramshackle 
considerable argu 


The staff has, in fact, not pro- 
voked a strike in two and a-half 
years. 

" There is a strong collabora- 
tive feeling which contributes 
towards a feel mg of loyalty to 
the maeazine. We therefore 
think very seriously before pro- 
voking stoppages." say John 
Fordham. 


Tvcoon 


No legal responsibility c an be 
accepted by the Financial Times 
for the answers given in these 
columns. All Inquiries will be 
answered by post as sodo at 
possible. 


headquarters in Co vent Garden. 

__ j . . - . „ o — Over the years Time Out’s they forced Elliott to sack his ment between Elliott and some management shares the view 

“SSL u- the thousands of other British, concerts and “fringe" theatre, contents have been extended to girl friend soon after he had of his journalists. And both that the disagreement will not 

W,' and J Suropeaj L students then xbe project turned out to be include a section of news cover- appointed her to a top editorial sides continue to be divided, 

exneripnre™ ^ cau ^ ht ., up 1Q the maelstrom of an instant success; a first run of age which has much more in post. John Fordham. the editor, 

have been’ /JJrfncJrf P°htics and hal- “guide” sold 5,000 copies, common with some of Britain's Such editorial compliance is wants some of the “sexist” 

hv if Hie hnvi«sh eharm hetrr^ luemogemes. without the help of either adver- less official and successful maga- somewhat incongruous given advertising to be dropped 

n^nsWi. if tntii He siiared wicil a proportion rising or organised distribution. rines than with the more the fact that Time Out's shares, altogether, since it contradicts journalists to speak and listen 

fnr nf tbo h of t* 1 * 8 § enerafi ‘° n ,J middle-class Elliott, bis mother, and two liberal newspapers along Fleet and its overall managerial con- articles in favour of women’s to eaeh other," says Eric Read. 

EmidSne* of nnhod^v manfeiS background and a British puhRc friends, soon found themselves Street. Time Out’s more spec- trol. remain firmly in Elliott's rights which appear in Time The last word, however, must 

ment mBS oruwooi manage ' school education, and a certain with the conviction of having tacular stories have included an hands. There has never been Out. be wirh Elliott He himself 

Durin® an mtunriew d j s f?? ia for what 60111 expected struck a potential gold mine. expos* of CIA operations in any attempt to hand over finan- Another area where Elliott’s believes that the prospect of a 

behind his rather more serious hJ ? D - ... .... Twelve years later the embry- London, and an exclusive inter- rial control to the staB and obvious desire to build on his decline in advertising revenue 

financial controller? Eric , E1 . 1,ott }** said that he did 0 nic Time Out has developed ' vl ^._°? ie „?L ; the ,_ CQur,try s turn Time Out into a co-opera- success and to strengthen his j n 1981 may lead to a period 


develop into a full-scale war, 
not yet. at least. 

“Time Out is still small 
enough for management and 


Read, foraterfy of accountants ^at he did out of frustration jDt0 an organisation employing most wanted criminals, 

Price Waterhouse. Elliott su S - ^ St °i n over ¥ st2ff J a ^ n with a turn ' 

about the things that most in- over of around £2.2ra. 


gested I should take a look at 
his company’s accounts ns he 
was not sure how much be 
earned. “I think I earn about 
20 to 25 ‘ grand ’ . . ." Elliott 
said. “ No. you don’t,” said 


terested him. He took over the 
editorship of the university 
newspaper, but decided that 
this was not enough. "He 
wanted to find oat about Lon- 
don. 

Out*! 


Elliott is self-effacing when it 
comes to describing his own 
part in creating the magazine. 


Intolerance 


Read, glaring somewhat uncom- 

S^ fa ^oa h V'™ P “°-«“ 

5bethf?evSi the ^gher figure ° f trellds^Tha^were Then • — - — 

includes Elliott’s "take" from Poetical trends that w ere Then 3D d of innovators. 


tive. company’s assets appears to be of retrenchment. But he adds. 

Arguably Time Out’s basic conflicting with his mainly left- with youthful gusto, that he 
appeal has less to do with its wing staff is on the sensitive has " absolutely no intention of 
few pages of news than with issue of salary structures. getting rid of Time Out. More- 

the bulk of its contents, still In Fleet Street terms. Time over he will continue to assure 

... , ,, tlulULl wllI1 „ essentially concerned with tell- Out has been unique in more its independence by resisting 

apart from reminding one that mischievous glint in his 'eves ing what is going on in London, ways than one. and nowhere the approaches of the publishing 

— * • tycoons. 

Indeed he appears optimistic 
that Time Out. with its peculiar 


" There’s nothing like a good 
scoop 7’ says Elliott with a 


™ il was his idea that got Time Yet he does not pretend to Its survival stems from the fact more so than in the system 

’s p?Sent h edtto?ih“'w?s a^ Out off the ground in the first have the same kind of political that in London there continues of parity wages which applies 

vtr P Jtv him ’ * place. And in the idea. Elliott commitment as his staff at 10 be nothing quite like it. to most of the staff. With the 

wemeHo.it ■”*“* to have perfectly seized least one of whom is a member The magazine’s clearest edge exception of the editor the brand of eccentric if increas- 

Vnd the business potential of a young of the British Communist Party, over its closest rival. What's management board, and Elliott ingly pragmatic management. 

,!!!■ generation: one of consumers •• I find intolerance on either On. lies perhaps in its political himself, journalists, switch- and radical editorial, wall 

«■««— *r ™ * sweeoine Furooe and The US 3D «* of Innovators. side of society unacceptable.” spirit, expressed as much in its board operators secretaries, remain successful Other more 

Time Out's profit: he states ™ vivid h? E,UotT claims «»« Time Out declares Elliott, and he adds news items as in its listing of and messenger boys all earn conservative, less flexible titles 

profits as £100.000. USLSrfin JII RnrKhrVn.fJi has developed its own editorial that- some pf Time Out's more avant-garde entertain- approximately £8.a00 a year will disappear. 

Elliott’s apparently chaotic refleciea in Iile Bnusn C3pi13 ’ personality without any inter- journalists tend to be rather ments. each. “ I want to be here in five 

business sense is all the more With the help of his mother, ference from him. He does not. “hysterical" at times. An attempt to start up a Elliott’s view is that the si's- years’ time and be able to tell 

surprising when one is his girl friend, and a fellow for example, attend editorial He continues to exercise his version of Time Out in New tern has “outlived Us useful- you we have survived, even 

reminded of Time Out’s short .undergraduate, Elliott collected conferences on the eve of publi- right, as the founder of the York in 1978 never got off the ness.” While it may have con- though everybody else has died.” 


ledmrcal News 

BWTED BY ARTHUR BENMETTAND AiAN CANE 

Correct weight of 
fibres ensured 


Another British entrant in the robot race 


BY ALAN CANE 


ONE OF the most expensive when this reaches a certain 
items in the textile trade today volume it opens and drops a 
is the fibres it uses. Cost of dollop of fibres at the rear feed 
these has risen astronomically of the card. Variations are 
over the past few years and bard to prevent 
continue on an upward spiral. The chute feed is based on 
Unfortunately textile proces- maintaining a certain level of 
sing has been bounding ahead fibres in a column across the 
in terms of production- speeds entire width of the back of the 
so that in the event of a varia- machine. This too can lead to 
tion happening during proces- certain irregularities, 
sing this can very quickly Now a new approach based 
become a roost serious matter, on chip technology, has been 
Maximum processing control is developed -commercially in 
needed. Yorkshire by Haigh-Chadwick 

Nowhere is this more of Marsh Mills, Cleackheaton 
apparent than in non-wovens BD 19 5BQ (0274 8703211. 
manufacture where a very even Called the Microweigh it Is 
web is usually demanded by a weigh-pan that is pneuma- 
subsequent processes. But the ticaHy controlled but which is 

same applies to say woollen constantly monitored for its ^ 

and worsted manufacture which weight by a strain gauge. When _ ATT AT T7tv«rA<PTnxr _ . . . ... . 

are based on one of the most a predetermined weight is *LALL AUTOMATION (now a genuine example of fruitful 
expensive of all fibres: wooL reached the feed into the pan £ art of ^ tbs J° e “ e 2 Hec £" e between an indus- 

. A persisting problem in card- is stopped and there is a pause JS?? ^ the’ “£ T^mSSSioS” Sm'S 

“ s h «l>e fibres ,o make them ,c .alloy any “ prog™- 0 pS« IMvSrtty S Sumy 

S'hS°«« 5 S£ 1Viss 

ss™ 

from the card. possible to - make as many as six 



n yMryw *■'*’*> ^ ^ ro B ia tsrs n ^^si # • * 
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Alien robots: new industrial 


robot from Electrolux, left, 
device, above. 


Renault production line 


fwnumwrB. mnrerfrnn. nerntinute Engineers produced its report centage of the staff are univer- 

When a variation has been or even more dropi per minute. .industrial rohms earlier this sity-Praioed and two of the 
deimetf it is usually too late to comped with four, of the old robcjs earter^s dl ^ ct0 ™ 5 ha ‘" a p^, 01 we „ 

make anything but a short-terra system. But what is parucu ^ , three ot jj er manufacturers: looking earlier this year for a carried out on .the Mini Metro entirely by software. For higher put interrupts in the sequence 
correction. This causes irregu- larjy important is tnat uie Ta _j or m tec buik special new product to exploit. by Unimate robots, producls of accuracy, say to 0.1 min. other of operations.” 

i can purpose robots for undersea and Dr. Rick Ballard, Pendar’s one of ihe leading U.S. robot manufacturers use mechanical The robot fs Ifshi weight, may 


raw materials. Feed into the and compared with rtmt d^red SucLear apphcations Har^ell managing direclorr ^ k 

mrds must be as even and as and should there be a " y which bum devices for handling became aware of the Surrey pro- 
regular as possible so that sub- tion from the no ™ *5®. radioactive substances, and ject in the course of a series of 

sequent adjustments will not be f wfth th £ Telehoist, makers of servo university visits. It was ideal menda lions of the ingersoU computer and is taught 'its work standard 90 pounds" per square maTeria? handlin' 1 Tm-rivin-^i 

tu 5E u *--. .reduction arras for machine loading. for his purpose; small, light, report - the development of cycle by physically taking it inch air line. materials ha mn.n, imolwn. a 

Two main feed systems to mgn-speed system pr au^ o Now the UH situation seems cheap and with enough final robots of relatively low arcuracy through the intended manufac- jy r Ballard 


builders. slops, according to Dr. Ballard, he mounted on wheels and for 

The “ Piacemaie ” does fulfill. The robot is pneumatically power, requires only a 13 amp. 
however, one of the chief recom- operated, controlled by micro- 250 volt cower supply and a 


GENERATING SETS. 


. For prime power, 
standby and the 
construction industry. 

Dale Electric of Great Britain Ltd., 
Electricity Buildings. Filey, 
Yorks, YOJ4 9PJ. U.K. 

. Tel: 0723-51 4141 Telex: 52163 , 


of a resurgeney in VK robot 
building. The competition is 
already way ahead: Systcc Con- 
sultants, for example, suggested 
earlier this year that there were 
already 1,200 robots in Sweden 
and there would be 5,000 by 
19S5. 

By comparison, ihe best 
figures suggesr rhar by 1978, the 
UK had installed only about 
120 robots. 

The kind of rohot now being 
developed in Sweden is exem- 
plified by a new device being 
marketed by Electrolux Indus- 
trial Systems, a major manu- 
facturer oT robots In Sweden. 

It :«■ h.«P: up r-r modules from 
! ts eji'r’-i?. BTHU-Jiurur system. 

f,, ? ; nT-y-,. vriffi r> stroke 

length of 50 centimetres 
~»r-'’rtte- f >-n :• column which 
can be vertically adjusted from 
O-’S centimetres. 

The arms move at a maxi- 
mum speed of 100 centimetres 
a second and handle up to five 
kilograms with a positioning 
accuracy of 0.1 millimetre. 

Like the “ Placemaie ” the 
new Electrolux robot is driven 
by compressed air and is con- 
trolled by a microprocessor 
based control system. 

■ Electrolux iniend the rohm 

Jo ho used for handling work- 
pieces in presses, moving com- 
ponents in and mu of measur- 
ing devices, selection of com- 
ponents from a twin set of 
conveyors and other fast 


complete work cycle of loss than 
is enthusiastic seven seconds. 


. i- 4 L- {nmiw., „,.nN .e IIKI nur i vn l,lt JUMWWU WIMJ Y ^ tuuu 6" I WJI5 DI rejaUVejV JOW JCCUJaCy me luidiucu ludiiuidi- nr Rs 9 r ,l i- OmhlKIKf i’ CMtfOIT 6<li*nnrt< 

are used. The first ^ the while the lo changing for qite better, development work to be earned to be used for materials hand- turing process by hand, about the possibilities of indus^ th* omHiiratinn nnid hm 

ttaditional volumetric weigh-ng ^;S/ chie e £‘ even if slowly. Hall has now out to make It a worthwhile ling applications. registering each individual Ioca- try reaping benefits from work 

hamuM. »h„.H an amount feed weiehfs can be held to been joined ^ . PeQdar T echrri- investment for Pendar. Each “Placemate” device tion on a band-held key pad. gohig i Q The uSvCTsities- S 

■cal Associates, a high technology In fact. Pendar has been work- costs only £12.500, compared According to Pendar: “Soft- "Thly are ideal Jdlreffor isprobahh* a Stantial 

engmeermg CMBpany, an the mg on the robot for only slt with, say, £20,000 for a Unimate ware facilities exist for teaching British industry to pick up ideas f or relatively low accuracy 

market place for general pur- months; it is a “pick and place “Puma.” subsidiary work cycles within for new products.” Pendar will robots with computer control 

pose robots. It is marketing a machine for light industrial .Low accuracy means the robot a main work cycle as would be tell you more about its new for material handling tasks not 

inll nlii>a tWrt Inarl ir. .irithin ATI i« nARntiri-n ,am 1 i rnKnt AH (inn) CSOOD „ . -1 . _ < ■ . 


of film into a feeder 


Inserts the 



VERO SYSTEMS (Electronic) easily affected on line, 
of Shoiing, Southampton <0703 Sequencing of the various 

SJSSTififl? J 5 E 

taatic insertion machine ror sequencer which 

dual in. line packages (Dir) ,} oa ds the DIP tube carriers 
which can operate at up to with pre-eequenced packages. 
3, 600 components per hour. Loaded DIP tubes are ex- 


device called «the “Placemate. 

The new robot 
teresting because 


“ Placematc.” handling — it would not be suit- will place the load to within encountered in palletising appli- robot on 0278 56888. 

is doubly in- able, for example, for the kind 1 mm of the intended position; cations, and for the easv But there should be 

it seems to be of major assembly line work the “ Placets ate ” is controlled incorporation of input and out- placencv about these fi 


related to precision machinery/ 
no com- Electrolux is on 0S-73Q 51 25 in 
placency about these first signs Solna. Sweden. 


FAULT FINDER 


equipment nr modem and lhe 


The machine is controlled by changed for empty ones while A pocKET sized tester de- terminal where it enables 


NEWS IN BRIEF 

CAPACITORS 


microprocessor and memory 
circuits, multilayer ceramic 


COMPONENTS 


handling peak currents of up 


*jie maemne is ronu«»«t“ — — •»-- *-* r*‘ ,KV v **““ a yulaivi bizeo ivsivr m> . -- - --- . i n »Mrtr „i circuits, muiuiayer ceramic qTt TrriwTY h-»e i‘mmHnrpH two 10 one ampere and btockinu 

nticrocojnputer «top«4 Tr enc,_ Conmunica- cop*™™ Of the Jdad «empli- *»««<•». I up » I» wte antf 


system which can be pro- tains machine operation. 
Summed by paper tape or disc. This approach of relegating 
depending on the degree of automatic sequencing to a 
versatility needed. CS301 DF separate option has kept the 
describes the more sophisti* cost down. The basic machine 
cated version and this costs only £11,000 making it the 
provided with a keyboard/ most cost effective inserter 
printer, enabling program available according to the com- 
riwnges and copying to bo pony. 


decoupling or ^Vn L ^w raoge are far' new low cost VM0S power 30^^^ 

bypassing applications in elec- ^erior to wound film FETs - lhe sil!con chi P s which *■-, ■ 

ironic circuits has been r T ^, d interface between low nower Siliconix says freedom from 

announced by ITT Electronic capadtors, ITT says. niwft ice between low p- awer secondarj . breakdottll and 

Services, The new capacitors are rated circmto a nd ,he re *| thennal runaway gives these 

The capacitors remove at 50 volts and can replace 63 worId of "igh currents and chips the advantage over their 

unwanted high frequency volt devices. Free application voltages. counterparts implemented in 

Tester can be connected costs £95.00 ex VAT. Trend is transients to the ground plane: booklet and more information The new chips, the VK1010 bipolar technology. Siliconix is 

between the data communication on 06285 24977. at tbe frequencies Used in from ITT on 0279 26811. and VK1011 are capable of on 0i92 74681. 


lions is said to reduce the time <™ b,e between the two sides 

ggSffsw S£-S «b; 

primer term . indicated by light- emitting 

The tester, mated the BOB-1 diodes: sets of jump leads are 
V24 Terminal Interface Activity provided with the tester which 
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YEAR TELEVISION and RADIO 
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TODAY 


Re varan d John Waine. Bishop of St. 
Edmunds bury and Ipswich. 


HTV 

9.25 am Swa mo Street. tlQ.25 The 


TYNE TEES 

9.20 atn The Good Word. 9, ZB North- 


a TV • m , Prisoner ol Zands. Hairing Ronald Co> 

___ — . „ V7 * , TT. * T . _ me". Madeleine Carroll. Douglas lnq mavis; nuiiuig _ •_ ■ ... 

fiMil! 1 , 9 1DM F, ' /b, ’ nl ' s Jnr - «•» p™ 5 tors On ice. Univera.tf Challenge i2.3o pm the SELDOM CAN there havelbeeti Isadora Hermans Cafldy Cane . m a soar, display at theipw. 

fit. bST is Sfi\ S3 ’wf. E^ s "Si a b«tef Sid-week meetfce it Bay, who showed such -promfes. vious a retin g ia the Btrtahns 

Murohy-s America. ii3o pm unai.q: Ioad3 fi .» R epon W cst. 6 . 3 o sorviwi. M an 9 show.-' 6.15 Gambit 6.00 Cheltenham than today’s New over fences before being side-- corase^pEgred ag °^^ atMttCh 

*atv Jt 2 as v 5 nuTa° Remnv 10 - 28 htv Nbw «- North -East Ne«s. 6.02 Croserosdi- 6^s Year’s Eve programme, built lined about a year ago by minor - ally;?* .:ti» &pd«na«i8 as he 


Prisoner ol Zands. starring Ronaid Col- East News. 9.30 Survival. 10.00 Morn- 
man. Madeleine Carroll. Douglas i n g Movie: “ Treasure island." 11.30 


big race at 


T Indicates prog ram me in 
black and white 


1.00 pm Racing from Chelten- 
ham. 

3.15 The Shepherd. 


anuria red Wm of an Eskimo legend. 
1.20 ATV News. 2.45 Young .Ramsay. 


BBC 1 


10.28 HTV News. North-East News. 6.02 Crossroad*. 6.25 

HTV Cymai/Wales— As HTV West Northern Lite 10.30 North-East News. 


4.10 For Valour: General Sir jj.lB Give Us A Clue. BM ATV Today. „ cflpr 1 2.00-12.10 pm Ffslabalem. 4.15 1120 am Epilogue 


9.30 am Football Association 
coaching: Tactics and skills. 9.55 
King Rollo. 10.00 The Red Band 
Gang. 1(K25 Why Don’t You ... ? 
20J0 Play Chess. 12,00 “ Lassie’s 
Great Adventure.’’ 12£0 pm 
Battle of the Planets. 12-55 Mid- 
day News. 1.00 . Camberwick 
Green. 1.15 History of the Royal 
Observatory at Kew. 1.40 The 
Edinburgh Military Tattoo of 
1980. 2J5fl International Golf 
Challenge. 5.40 Bugs Bunny. 3.53 
Regional News for England (ex- 
cept London). 3.55 Play School. 
4JS0 Mighty Mouse. 4.25 Jack- 
anoiy. 4.40 The Record Breakers. 
5.10 The Strange Affair of 
Adelaide Harris. 

5.40 Evening News. 

5.50 Tom and Jerry (London 
only). 

6.00 Dad’s Army starring 
Arthur Lowe, John Le 
Mesurier and Clive Dunn. 


John Hackett looks at 
medals awarded by the 
Crown. 


6.06 Crossoare. 6.30 ATV Today. 

BORDER 


Paramount Canaan. 4.46 Srreecn Y 
Bvd. 6.00 Y Dydd. 6.15 Report Wales. 


9 JO am Fnertdg ol Man. 9.J5 Inner 


ft25 * Nicholas Niefcieby Space. 10.20 Morning Cinema: Its 
Feature (Un _ starring "5f- 




ULSTER 

9 J0 am Tha Puppy's Great Advert. 


around three valuable events leg trouble, returned wiOe aB - returned tix bis best .in The 3j- 
sponsored by the Colt Car his old zesl intact at Ascot on mile. ;; Long- .Tffajk. • T&tfBe, 
Company. . . December 23. There, Josh incite v ne^ 

The Japanese company, which Gifford’s charge obliged -against penutti tonte flight, JoboFran- 


».JU am iriE ruppys vircat Aovcn- Feature Film: wombiing rrea. n.aa I r ^ ~ ~~ Ji 7. '7 7, r .,^ hit '-iWVv; TnWn yn,..,,. 

ture. 9.66 Frosty tha Snowman. 10.15 cartoon Time. 1.22 pm A Prayer lor j Grand National after backing more Handicap, putting Up MS. UBg . tPfl_ f ffl .ft r ■ OiPhBTCglgty 

■ a ■ ki:.. C.«> ie a _ ^ I. MtlLk'a — a - a •* m r- I J " ■ 1 ■ ■ ■ Il4tA 11 An T17A19 tt4nnff.TlTH - nil'’ fl a * r. 


*MUHS ****** 014*1 4 . |.7. a* — .a,. CVnllanna EM I J a-w MHuniiiaii. «w- 1- 1.3110 Oil UlM ritfjmi IU» 

Derek Bond, Cedric Hard- woEKv* £« Nm Mb WomWing F.M. 12.x pm Look Who's Today. Cartoon T.me. ttt.Ygbng 

Wicke and Sybil Thom- JJJSI? ^ * Ta .‘ kin *- m _l* ^ 8 .. H « d,InM -.? n . d Bam.ay. 4.13 Ulster News. S.15 


Weather Report. 1.30 University Chal- Cartoon Time. 5J0 Croasroads. W» 


lenga. 2.45 Diving Over Tha Deaart. Ulster News. 6.06 A Prayer for Today. 


riJ . noHun. >.w wiuvvrsHF Cartoon lime. !»-SU unjssruaoa. nuv 

A in r’hi«iron ih. CHANNEL *-* Diwln a 0y"r Die Deaart. Ulster News. 6.06 A Prayer lor Today. 

6.M The Chicken, the Egg and 12 ^ fl pjn Swrfl on , CB . tJ0 Channel »■» J j '« °! “J ^ ro5 * ro £ d f/ G.ao n. New Avenger*. 10.29 Ulster 

the Molecules. Third of Lunchtime Nbwb, What’a on Where, 6 -°° Sco,l . B 2^ !? day ' J ?- 20 Toya * Ta ' k Weather. 10.30 Stanley Bextar on Tale- 
The Roval Institution’s snd Waothar. 2.4S Ynuno Ramsav. S.15 Back. 6.30 Taka The High Road v . si0 n. 11.30 The Hogmanay Show. 


RACING 


The Royal Institution’s and Waother. 2.45 Young Ramsay. S.15 
Christmas lectures for Give Ua A Clue. S.OO Channel Report, 
voune people, by Pro- 10.15 New* lollowad hy Channel 
Ci n«HA Ohilinc Islands Weather. 


11.30 The Hogmanay Show. 


BY DOMINtC WIGAN 


TlO-15 News and Scottish News. tl0.30 . j ■» am A Preyor lor Today 
Stanley Boater on Television, fli.30 


fessor Sir David Philips, 
FRS. 

7.10 One Hundred Great Paint- 


GRAMPIAN 

9.2S am First Things. 9 JO The 


A Guid New Thingummyjig with Jack 
McLaughlin. Kenneth McKeliar. Hector 
Nicof. Patricia Kay, Kelly Maria. The 
Tartan Lads. The McLean SnU'S. ihe 


WESTWARD 

9.25 am The Amazing Years of 
Cinema. 9.60 Dinah $aur. 10.05 Sur- 
vival. 10.30 Sesame Suoet. 11.30 Fang- 


the 1979 race because it thought 


most startling display to date, and woo, ea^ np^ 
considering that he was toddfng 'lengths; * > .* h 

talented and nicest opponents Dwriag;Rose-irai»ui«: sure 
over an inadequate trip frtlow- to be 4ea>atsfififl. jtt. probibitwift 
i ri fr a long lay-off- odds and in-fete case prospectiTO 

Ridden- to talte. the advantage backers' will do "wei? to. ponder 
at the final fence in that two- his refusal to ra* on Ms se«nd 
mile chase. Kybo -put in a appearance ot. ewsnp; *-. 

. kit* T- WMtfA <t«t V. 


11 MVitvffinJf+hP vETprovedTo be’Vdecisive an informative 

publicity from the race, has put "J 1 * 1 * _ whnm r . lt Cvr Platinum -;Niwi>« 


pmuU mod spectacular leap which gave him - Di what ,$onW' W<^W'^ 
enougn goou V .J V. . Ifameivs «« inlnnmltflrs Ilia'. 


lags: Edwin Mullins an Puppy's Great Adventure. 9.50 Froaiy I « ' h 'h m J T h. 12 - 37 P m Gos Honeybun's Birth- 

Gail cum rta Snowman. 10.15 Fmiuw Film- ® ad ,' f. nd r „ J I T d«ys. 12J0 Swrs or. Ice. 1.90 Wesr- 

■’ Wambling fiee." 11.56 Cartoon Time £■*. wn C n L-.,. R ^ t S 5. wsrd News Headlines. 2.45 Young 


7^0 Mid-Evening News. pm^gl^l.ao^nh Ns w" . Hutchieson, Irom Rubislaw Church. 

7^0 Treasures from Chats- Y oun0 Ramsey. S.OO Nonh Tonight and Aberdesn. 
worth with the Duke and Area Weather Forecast. 11.60 Welcome 
Duchess of Devonshire. 10 tha Hogmanay Csilldh. 12 J 6 am 93D 
840 In This Your Honour: Raflact ' on8 - Hercules 

HM Queen Elizabeth The GRANADA Survival S 

Queen Mother. Birthday 940 am The Poppy's Great Advert- New Yaar. 

■portrait. tuia. 930 The World ol Wizards, lengo. 1 


Duchess of Devonshire. 
840 In This Your Honour: 
HM Queen Elizabeth The 
Queen Mother, Birthday 
Portrait. 


SOUTHERN 

9.30 am Call it Macaroni. 9.50 
Harcula* the Wrestling Beer.' 10-35 
Survival Special. 11.30 Unforgettable 
New Yaar. 12J0 pm University Chal- 
lenge. 1.20 Southern Newa. 2.45 
Housaparty. 3.10 Superstar Profile. 


..... upfJoooXards tody’s three 

ward Nowa Headlines. 2.45 Young prizes. ■ . , seem sure df 4 aodd Ttin • for 

Ramsay 5.15 Give Ue a Clue. 6J» Although only three go to - - In -view of the runner-up sub- J ifff‘ 

Westward D-ery. io.3i westward Uw ^ for the mQSl ^able of sequent six-lesgth victory otoj ” a SnfS^L^!it 

News. 12.20 am Faith For Lrte. 12 J6 +»,« -radnuhtahlA RpaCOD Tig ht companion aneOlDU • stf- take 

West Cfluntrv Weather Forecast. Of these, the Colt Car Diamond the TPaOUDLaDie iseacwi ,^, n tadi> nf d A Ih TntMnU. 


West Country Weather Forecast. 

YORKSHIRE 


of these, the Colt car Diamond the Teaouniaoie wbhi . of i 4 Ih bonmnVin 

Chase, the trio .includes *bo, at Kempton. hjW 


Mesuner ana Clive Dunn. +lnin r>i‘ n=l,lA in “Tt Wan. tio^s Laurel and Herdy. IIJS No Housaparty. 3.10 Suporatar Profile^ rear. it.au pm Jaw nr 

6.40 Lany Grayson’s Genera- +10.1° Clark Gable m il Hai> LnSlor B-mnne. 12JO pm Pma.nt- S.15 Cartoon. SM Crawruda. e.OO ^rksmreChRPho^l. T 

Hnn (lamp pened One Night with in _ La nB Martall. 120 Granada Reports. Day by Day. 6-35 Scene Midweek. New*. 2.45 The Last ot St 

yjSCftiaS Smith- starring .. .. Claudette _ Colbert. 5.15 Unwers.ty Challenge. 6.00 Granada 1U0 _ ^.Weather, fo.lovrad by A 


Chase, the mo rnemues ivrou, ai Aempuw. from TOthammer Mill- PIOiMr 

perhaps one of the counties W&Twyn mne>yeaMld confirmed ny-Trish half-brotlrtr^to^wF 
9.30 em The Four Feathers. 11.20 illustrious recruits tO hlK AsCOt superiority Over the 30 

Pboeye. 11^0 Unforgettable Newa ™ 0SI . uiusmoiw "J i^r‘u,a, r i, v vfrfaallv the smart ^WTtan 

veer. 12.30 pm Jaeir Hsrgrajvw— ^ cbasmg and certainly one- of TurneU chaser by Turwaiiyn f ^ y jjpp ^ -wa s travelSzqf- 

Yorkshire Childhood. 1.20 Calender the most popular BOVlCeS. same margin OH lOfiHuCal terms, J C. 

News. 2.45 The Lest of Summer. 5.15 __ .. _ „ th«r« are no grounds for doabt- 


In the Colt Car Corinium ' Sj r « 1 ?5i3ifrf X t£ ^osmoro 
Hurdle. Fred Winter returns JW the worth of the Frogm re cent j y ^^1 tirlngclafe to boipe, 

p.^nm Tmr mu -vf sinnp anrf which robbed Kybo of a place , s <p . - 


7^5 Citizen Smith starring 
Robert Lindsay. 

840 Birth of the Beaties: film 
starring Stephan 
Mackenna. 

940 Main News. 

20.00 Pick of 80. Barry Took 
with highlights from the 
year's television. 

11.00 The Good Old Days. New 


1L55 News On 2 . 

12.00 am Big Ben. 

12.01 The Old Grey Whistle 
Test: Pick of the Year. 


King's Singer. 


LONDON 


9.30 am Showjumping with 


RADIO 1 

(S) Stereophonic broadcast 
i Medium Wove only. 

5.00 am As Radio 2 7.00 Dave Lee 

Travis. 9.32 Simon Bates with The 


vail. 11.45 Manchester Organ Comoeti- News. 2.02 Woman s Hour 1980. 3 
non 1980 (S): Ths final ol the joint Naws. 3.02 AUernoon Theatre: Best 
second prlze-winnera. 12.20 pm Hague Side Story." by Andrew Lynch (S). 


an event which, also sees ***^ *™p*£™'*" 

News. 2.02 Woman's Hour 1980. ^ I cnJer Tvcomi in^ctUin^Md the “ 3070 Champion Hurdle, 

New*. 3.02 AUernoon Th«tre: " B«t | Stiver **T*aZSHS*i 


second pnie-winnera. iz^d pm Hague sms aiory. oy uynen io>. i v.on Kfc-Tw mil ft trim hr« winniQ? 

Philharmonic Orcheatr. (S) Concert AM Choral Evensong Irom St Paul's Chase has attracted four laceI ^ 


Lee '| Part'i )" "Beethovon. Carel Anton Fodor. Church. Birmingham (SJ. 4.45 Short I aireadv~"successful this Sequence at the Chief expense 

The 1.00 News. 1.05 Concert (S) (Part 2j Story: " The Loved One." by H E. alreaa y SUCCesstUl .1015 Qf charbonn j er * s ChepstOW COU- 


Ha rvey Smith. 9.55 Animated GQld ' erl Hour (Part - 11 . 10.3Z Andy Brucl.ner. 2.20 Music Weekly (S>. Sates. 5.0 0 PM. 5£0 Shipping Fora- f leriD. mipror Gandv VT 

Year celebrations from Classic: "Robin Hoodnic." 10.40 Peebles. 1Z30 pm Newsbeai. 12.45 3.10 By Arrangement with the Composer cast. 5.55 Weather. 6.00 The Six J On all known forms Kybo H ' 

*!._ oik. if : . t i _ »r:i j r. t '■ I « on , *« D..ai. u nh rs> ulnlm and oiano recital: arr. Stnivin- O'ClorV News. 6.30 \ 


the Citj- Varieties. Leeds. Wild Canada: “Labrador.” 1L30 Paul Bomett. 2^2 Simon Bates with (S) vioi.n . nd plane •mcrwii en .sm» o-ciocy n«v« o 6-30 What MJcwa. should make short work of his 

~ »*”»-’ n«j. UJ..BWC ft*, .srarAJf TS f <*» omooenu. w vi and 


12.00 am Big Ben. 


12.01-12.50 A Happy. New Year Cartoon. 12.00 pm Cloppa Castle. 


from BBC Scotland. 1240 Rainbow. 12.30 About Paa° °7 31 Richard SkimUrT^ lawTcb OHenbach's " the Talc* ol HoBmann " 

All Regional programmes as Britain. 1.00 News At One. 1.20 am Adrian Justd (S) wrth Sadia Va — talk »jjuei/ated by Alan Biyth . 4.55 


Powell, including 5.30 Nowsbcat. 5.4! 
Kate Bush (Pari 2). 6.31 Radio 1 Mail 


On the afternoon when Kybo 
and Bob Champion were re- 


BBCl except as follows: Thames News. L30 Take The non-stop New Ya.r’s Eve peny. New., w SS - J"'H221 ^ »Tnv U, wi.sau 8 t uT.' 

viir r.mMiiw«i^F sine m wni. nn i i„. r... recital (Part 1) Schumann, Brahms, ijked to have seen sin. without usee. 

BBC Cymru /Wales -5.10-5.40 High Road. 2.00 Live From Two. RADIO 2 5.40 Interval Ro.ding, 5.46 Emil Gilel. 8.4S Analysis. 920 Kaleidoscope. 10.00 

pm Grange H»». 5.50 Wales To- 2.4a Fantasy Island: Goose for * Yzr^ri. * Summary. S.03 Colin (Pan 2) Chopin. 6.35 A Victorian The World Tonight. 10.30 Old Took’ 8 

day. 12.50 am News and Weather the Gander/Skintman.” 3.45 g Br L /CI j nc i u dina 6.15 Pause tor Musical Evening (8). 7A6 Polish Almanac: Barry Took wtih an Btpha- 

for Wales. Definition. 445 Dr. Snuggles. Thought ^'722 Terry Wogsn (S), in- Chamber Orchestra (S) Concert {Part 1) betical anthology ol show business 

Scotland— 5*04.00 pm Scot- 420 Runaround. 4.45 Brendon clud.ng BJ7 toeing Bulletin. S.45 Pause Chelkwrty. Bath .826 FS.X C^nonan^ IS)- JTfO A Book 41 

fins Thrv 8- ^ T °9lct D A J ' ITr ' Chase. 5.15 Batman- h 0a vid°Him i lTo^ y (S°!* n |ncl u d - Cowards: Story by William Saroyan, a look back ovar the past year's news 

6.05 The Comes 21st Anniver- 545 News. . - J^c ^ ^,1, ? IW Bob Kilbey’s 10.10 The complete Webern (S). Three #sj. 12.00 Big Ben and meditation 

sary Concert 835 Dad’s Army. 6.00 Thames News. Reoueet Show (SI. including 2.45. 3.45 Songs Op. Wsih. and Cantata No. I tar ^ ffg W Yaar. 12.15 am Shipping 

11.00 Scotch and Wry Special. 625 Crossroads. Sports Desk. 4.03 Much More Music 0?; ?■.. J*!: 25 Amenam Pla no M us 1 c F oreeart< 


Thames News. 


BBC Cymru /Wales — 5-10-5.40 High Road. 2.00 Live From Two. 
pm Grange Hill. 5.50 Wales To- 2.45 Fantasy Island: "Goose for 


No. 2 Op. 94). 3.55 In Repertory {S) Really Happened? The Rev. Philip Choral Festival 

's " The Talea ol HoBmann " Crowe seta out to snswar thia. 8.20 Diamond event, 

rai/ated by Alan Biyth. 4.55 The Titanic Book List Celebrities choose , 

News. B.00 Emil Gilels (S) Piano boois which they would have most 

recinl (Part 1} Schumann, Brahma, ijked to have seen sink without trace. 


Choral Festival, in the 21-mile united at Ascot. Derring Bose — 
Diamond event. equipped with blinkers follow- 


: CHELTENHAM ^ 
12-45— Ancient Britain : 
145— Hectare . 

1 ^ 0 — SUverTyebon** 
245— Kybo' " 

3.00— 

340— Capitano ; 

CATTEanGK : . • 
1240— Arctic Tribune - 
140— Annotated *. . 
220— Spin Again* ; - v . 


5.40 Interval Reading. 5.46 Emil Gilels 3,45 Analysis. 930 Kaleidoscope. 10.00 
(Part 2/ Chopin. 6.35 A Victorian The World Tonight. 10.30 Old Took'a 


6.05 The Carries 21st Anniver- 
sary Concert 835 Dad’s Army. 
11.00 Scotch and Wry Special. 
11.45-12.50 am A Happy New 
Year from BBC Scotland (BBC1 
joins at 12.01 am). 1250 Pro- 
logue for 1881; News and 
Weather for Scotland 

Northern Ireland — 343-3.55 pm 
Northern Ireland News. 540 
Northern Ireland News. 

England — 540-6.00 pm East 
(Norwich); North (Leeds 1 ; 
North-East (Newcastle); North- 
West (Manchester); Midlands 


545 News. 

6.00 Thames News. 

625 Crossroads. 

7.00 This is Your Life. 
7.30 Coronation Street 


Sports Desk. 4.03 Much More Muaic Op- 29. 10.25 AmoriMn Plano Music F ore ea«t 

& S2 Sp^D^r’iS* J.S? Dunn BBC Radio LOtldOD 

iSL'-i-js tSd s, ?«7 “Si j s sssr^ A &rwsx. i a'^ws l ?sya£ 


coronation Street. ^ inch udhia MB si oral oY*i £02 Baathoven (S) A porformanc* of airing 

8-00 “Gold’’ starring Roger {.•>• 1 "J '“2® tand (s? sis o^nat o P . sa No. 1 . n .55 how*. 
Moore and Susannah D«if wiSi cisneo Band Daya. 9.15 122» am Big Ban. walcoma to 


York. 

10.15 News. 

10.30 One Man’s Lauder. 


sompnni Somnad, (S). 9.65 Sports Naw Yaar lollowad by Now Y„ r Mu.lc 

Desk. 10.02 Radio 2 Ballroom: Nocturne Op. 7 by Flnzl (S). 


10.30 One Man’s Lauder. , rlV* 

it ca it uoAM«r tSvmPflH v m , f direct from ths Hilton iniemationai 
IhSO The Kenny |>erett liew Hote j B (. on rfan with The Wew Year Leto 


Year’s Daze Show. 

12.20 am “ Sit Up and Listen ” 
with Lord Home. 

All IBA regions as London 


Show, including 12.00 am Big Ben. 


RADIO 4 

6.00 am Newa Briefing. 6.10 Farm- 
ing Today. 6.25 Shipping Forecast. 


Programme. 1.03 pm London Live. 4.30 
London, News Desk. 5.3B The Onea 
That Ggi Away (Psrt 2)— A look back ■ 
at 1980. and soma of tha records which 
ware almost hits. 7.00 Black Londoners - 


2.02-6.00 You and the Night and the Today. including 6.45 Preyar tor 

Music (S). ,h<t Day. 7.00. 8.00 Today's News. 


London Broadcasting 

8.00 am AM. 10.00 Patar Daelay's 
Phone-In. 12.00 pm Mas Millar— LBC 


(Birmingham); West (Bristol): except at the following limes: 
South (Southampton); South- 


RAT)IO 3 Thought for the Day . 8.45 "Trust to 

8.56 am Weather. 7.00 Naws. 7.06 Talk." 9.00 Naws. 9.06 Mid-Week + includes Dickie' Arbiter Live from 
Your Midweek Cholco (S) Record Shcrrin Altar Breakfast. , 10.00 News. Trafalgar Square, 
requests I Pan 1) Handel. Roaslnr. 10.02 Gardeners' Question Time. 10JO 
Schubon. 8.00 News. 8.05 Yo«r Mid- Daiiy Service. 10.45 Story Time: Capital K&CUO 
weak Choice (S) (Pan 2) Rimsky- "Tom's Midnight Garden.'* 11.00 6.00 am Mike Smiths Breakfast 

Korsakov Galzunov. Khachaturian. 9.00 News. 11X16 Baker's Down: Richard Show. 9.00 Michael Aapel. 12.00 pm 


7.3 0, 8.30 News Headlines, 7.45 Repans. 8.00 Assignment '80 — Peter 
Thought for the Day . 8.45 "Trust to Dee/ey. 9.00 Nigh time— Mike Gardiner 


West (Plymouth 1 . 


ANGLIA 


BBC 2 


9.30 am The Puppy's Greatest Ad- 
venture. 9.50 The World ol Wizards. 


iraeners qutsnen nme. iu-ju . . _ 

Service. 10.45 Story Time: Capital RfldlO 
Midnight Garden." 11.00 6.00 am Mike Smith's Breakfast 

11.06 Baker's Dozen: Richard Show. 3.00 Michael Aapel. 12.00 pm 


1020 am Gharbar: A N 
Year's Eve programme 
dance and music. 
1L00 Play School. 


10.40 The Adventures o» Tom Sawyer News. 9.05 This Week's Composer (S) Baker with records (S). 12.00 pm Graham Dene. 1.00 First Report 1.10 

- A Naur 11938). 12.30 pm Uniornaitahla Now Britten. 10.00 BBC Northern Symphony News. 12.02 You and Yours Space!. Graham Dene (continued). 3.00 John 

Year. 1J»> Anglo News. 2.45 Young Orchestra (Si Concan: Pfltzner. Beet- 12^7 I'm Sorry. VU Reed' Ihat Ag.-n. s.chs. 7M Review 80^ with Hjc DM 

Ogramme Of R(m , ay 515 University Challenge, hoven. George Lloyd. 11. OS Somervell's 12.55 Weather. 1.00 The World at One. end Paul Woodley. 8.00 Alan ( Flu«) 

lUUSIC. 8.00 About Anglia. 12.20 am A Mes- "Maud": Song settings from Tenny- 1-35 Party^ Political Broadcast. 1.40 The Freeman. 10.00 Nothing Bute House 


sage lor the New Year from the Right eon's narrative poem by Arthur Somer- Archers. 1.55 Shipping Forecast. 2.00 Party.' 



t Indicates programmes in 
black and white 


BBC 1 


2.35) from Crystal Palace. Inter- 
notional Ski-Jumping (1.25. 2.00, 
2.55 j from Gannisdt. 3.10 Men 
v Women: International Golf 
Challenge. 4M0 play School. 425 


8.25 Sink or Swim. Fourth of 
seven programmes star- 
ring Peter Davison. 

8.55 Main News. 

9.05 Papllion: Feature film 
starring Steve McQueen 
and Dustin Hoffman. 

1L30 Michael Parkinson' Meets 
James Cagney. 

12.25 am Weather. 


1050 Genesis at The Lyceum: 
"The Old Grey Whistle 
Test” 


GRAMPIAN 

9.25 am Firet Thing. • 10.30 

Pinnochio." 11.50 Cartoon Tima. 


tlL30 Clark Gable in “Red 11-55 Hogmanay Show. 10-20 pm The 
Dust” with Jean Harlow. l *"' Marten Show. 10.50 Match Re- 


LONDON 


port. 1120 Wood and Walters. 11.50 
Christmas Spirits. 12J5 am Reflec- 
tion!. 


9.30 am Gideon. 9.40 Stepping 
Stones .9.55 Clapperboard. 10.30 


GRANADA 

10J0 am Stowaway to the 'Moon. 


9.15 am Trumpton. 9.30 Foot- Mighty Mouse. > 
ball Association coaching, tactics 4.45 Heidi. 5.05 1 
and skills. 9-55 King Rollo. 10.00 Ivor The Engine. 

The Red Hand Gang. 10.25 Why 5.40 Evening N 
Don’t You . . .? 10.50 Play Chess. 5.50 Tom and 

LL00 Lassie: ** The Road Back.” 6-00 The Befu: 

12.15 pm Goldilocks and the Woman. 

Three Bears. 12.27 Weather. 12.30 7.10 Top of till 

Grandstand: Racing from Chel- 7.55 Christmas' 
tenhara (12.35, 1.05, 1.40, 2.15). The Good 

International Basketball (12.55.. Richard Briers. 


Mighty Mouse. 4.30 Jack^ory. r ^ r^ w.- 

tt Pct " 535 


All Regional programmes as Tarzan and the Great River. l»-» R" Chief ot D«mctrv*a- 


12.00 pm Bank Holiday Inter- 
national Gymnastics: The Coca 


5.40 Evening News. 

5.50 Tom and Jerry. 

6.00 The Return of Wonder 
Woman. 

7.10 Top of the Pops. 


pm Waies*Today. 12.25 am News RoS^TJi rTcSSt V Mjm 


and Weather for Wales. 
Scotland — 825 pm 


Wembley Arena. Nelli Kim will "‘SJV West 


Dally also_ unveil her new routine, eacept: 9jo-9^o am owain a‘r oiion. 


Record Golden Fitftffle RalfyL- 12-55 ITN News. 1.00 Diving Over 4.w pm Sar. 


12^5 am News and Weather for The Desert. 2.00 True Grit, star- 


■pk ^ n i Scotland ring John Wayne. 4.10 The Pied , 1 

7.55 Christmas Comedy Classic: • - s njt nfl __ Piner of Hamelin. 4.45 Stainies-? WJ0 * m Ch * fl1 ® 

The Good Life starring Northern Ireland — 5^0-6.00 pm riper or nimuu. atauuess Bi „ oon Chflsa . 12 . 10 


SCOTTISH 


^,2^1*’ Slarring Northern Sd NeT^d Sted and the Star Spies. 


Sport. 12.25 am News, and 
Weather for Northern Ireland. 


5.45 News. 

6.00 Crossroads. 


TO J0 am Charlie end tbe Great 
Balloon Chase. 12.10 pm Welcome to 
the Hogmanay Ceilidh. 1.00 Good 
News for Neerday 1.15 The Glen 
Michael Cavalcade. 6.00 Crossroads, i 


F.T. CROSSWORD PUZZLE No. 4,457 


BBC 2 


6.30 'Doctor Zhivago. Film star- Th> Lana M,r1el1 Show. io.eo 

■Jq? omrr. raaxur *ui S1 ''T b aSJrLTi 



11A0 am Play School 
f3.05 pm New Year Matinee: 
Great Expectations, star- 
ring John Mills and 
Valerie Hobson. 

5.00 The Chicken, The Egg and 
The Molecules: Fourth of 
The Royal Institution’s 
Christmas Lectures for 


Julie Christie. 

.10.10 News. 

10.20 Wood and Walters. 

10.50 Christmas Spirits. 

1L35 The Helen Reddy Show 


12.35 Mu i. ( te Call: Rev. Scon 
Hutchiuon, from Ruble law Church, 
Aberdeen. 


SOUTHERN 

11-38 pm Charlie's Angela. 12.20 sm 


rouog wteT K Tmte « cept tte time * 


sot Sir David Phillips, 
FRS. • • 


, ft- Th« TTnnnrhnm, H-Ino *' 3 ° m Gl(3,on - W »> Plnocchib. 

6.00 The Importance Of Being HJ5 pm Fantasy Island. 12.30 am 
Earnest: Film starring a Carol for the New Year. 


Earnest: Film starring 
Michael Redgrave. Dorothy 
Tulin, Joan Greenwood 
a ad Edith Evans. 


with her guests Jane wia^’ mK to a Kin*? 

Fonda and Eiiiott Gould. Weath * r ,ollow « d * * A Kl " g • Sln B«- , 
li25 am “ Sit up and Listen,” TYNE TEES 

Lo !? Home - T ' 9 25 am The Good Word. 10J0 i 

All ISA regions as London Pfnnocchio. 11J5 pen Paul Anka m 
at the following times: Monte Carlo. 12JD am Three's Com- 

m pany. 

ANGLIA UTSTFR 

m Gideon. 10.30 Plnocchlo. „ J 

t» Fantasy Island. 12.30 am ,, 1 ?’ 30 lk "l k < ? 0WM e J 1 - 30 

for ths New Year. University Challenge Special. 12.53 pm 

___ A Prayar ter Today. 12S8 Lunchtime 

ATV News. 5.58 Ulster News. 6.28 a 


ANGLIA 


-lO-vi am Tha iina T.-.r Prayer far Today. 10.19 Ulster weather. 

..„.“7 L ' on Tamer. 10A0 ^ jg N al BB( jtime. 11J7 A Prayer commit theatre, s. cc. oi-sso zs75. 

Merfc In Wonderland. HJQ University ro V Todav Lkirited season. Mon.-sat. a.is. Mats. 


7^5 One Hundred Great Paint- « teitbS r- 


ings: Kandinsky. 

7.45 Mld-Eveping News. 

7JS5 New Year's Day Concert 
from Vienna: Traditional 
concert of music by the 
Strauss family. 


My Way. Superstar singer. Raul Anka WESTWARD 

hosts hie first-ever musical special. 

10.30 awn Harlem Globetrotter* Meet 
■RORDFR Snow While. 11-30 University 

. . Challenge Special. 11.57 Gus Honey- 

10JQ «m Pinnochio. 10.10 pm New* bun’* Birthdays. 11.35 pm Duet lor 


BORDER 


9.05 Joyce Grenfell (1910- Mu,tc My w * y - 


jnd Border tjraatfier. 11.36 Paul Anka: Piano and Voice’. 12.30 Faith ter Ufa. 


1979). A celebration of 
her life. 


CHANNEL 

10.10 pm Naws followed by Channel 


12JS West Country weather lore cast, 

YORKSHIRE 

10.30 am Mumbly. 1OA0 Rockets 


in AT *»-_ *u n . P" *»*w» iDiiDwea D y t-nennei ru-w am wiumoiy. noceets 

1D.0S Man Alive. Wouldnt it Wanda weather summary. 1135 Duet Galore. >1J5 pm The Entertainers: 

be Loverly! ter Pleno end Voice. 12J0 am Weather. Features Irie Williams, 


RADIO 1 


■* ACROSS 


1 Northern river very near 
drive (3. 4) 

5 Tired little female trailed 
behind (7) 

9 Argue with piano guide (5) 

10 Month copper got round to 
behold explorer (5, 4) 

11 Church gets a firm imperial 

order to pass on (5. 2, 2» 

12 Extra weight a student con- 
siders calamitous (o) 

13 Shelter honoured companion 
to old doctor (5) 

- 15 More and more pay crumpled 

< 9 ) 

IS Scheme having no chance, 
getting whistled around 
morning (4, 5) 

19 Placed saw for auditor (5) 

21 Right hand ought to doctor 
diamond (5) 

23 Those on 28 hope there's a 
catch in it l6, 3) 

25 Striking pain-killer needs to 
have greater strength (9) 

26 Forest as you like it 
featured (5) 

27 Remains live with upper- 
class interior (7) 

28 Bar keeping high-fliers in 
suspense (7) 


4 Speed advance of stall (9) 

5 Overlook endless fashion (5) 

6 A clown upset an lach by 
unsociability (9) 

7 Butter outside right with old 
coin (5) 

8 Daughter has lots of 
meaningless scrawls. i7> 

14 Screen sure to be bigoted (9) 

16 Happen top honours will 
win (4, 5) 

17 Irritated when attacked with 
advantage (3, 2, 4) 

18 Place to milk average 
beginner belonging to us (7) 

20 Cadet entering to conceal 
easing of tension (7) 

22 Has to divert bad language 
(5) 

23 Point to sailor with the 
French fur (5) 

24 A part of army takes it up as 
head's ornament (5) 


(S) Stereophonic broadcast 
$ Medium wave only 
5.00 am As Radio 2. 7.00 Dave Lea 
Travis. 9.32 Simon Betas with -The 
Golden Hour (pan 1). 10.32 Andy 

Peebles 12.30 pm Newsbeat. T2^4S 
Paul Burnett. 2.32 Simon Bates with 
The Golden Hour (pan 2). 3.32 Petei 
PowbII. including 5.30 Newsbeai. 6Al 
21 at 33 (part 1)- Elton John tells h>s 
musical story. 7.31 Richard Skinner. 
10.02 John Peel (S). 

RADIO 2 


4.66 Schumann; Piano end Ohsmb'ar 
music recital (S). 5 AS Bach's First 
Christmas at Leipzig: A performance of 
Centals No. 190. ''Smgat dem Harm 
ein nouns Lied" IS). 8.05 Music lor 
Two Piano* Recital: Berkeley, Bsx (S). 
6.45 Smell T#lk at Wreyland by Cecil 
Ton-. 7JO Aa Radio 4 UK. 10.25 
Purcell (S). 10.35 An Arch ol Plaited 
Grass (short story). 11.00 News. 
11.06 Milhaud. 


Answers? 8.55 It's A Bargain. 7.00 
New*. 7.05 Tha Archers. 7-20 Hsndsl'e 


Solution to Puzzle No. 4,456 


DOWN 

1 Local to head one American 
Stale (7) 

2 Look at composition ot 
mascara i3, 4-2) 

3 Avoid commitment to hot- 
head oo border (5) 
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5.00 am Newa Summery. 5.02 Calm 
Sorry (S) including 6.15 Pause for 
Thought. 8.03 Tarry Wogan (5) includ- 
ing 8.27 Racing Bulletin. 8.46 Pause 
for Thought. 10.02 Tim Rica (S). 

11.02 David Hamilton with the best of 

his 1980 "hot-shots" (S). 1.02 pm 

The Bast of -tha Newa Huddllnce (SJ. 
2.0Z Sob Kifbay's Request Show (SJ 
Including 2.45. 3.45 Sport* Doth. 4.02 
Much More Music (S) with David 
Symonds, including 4.45. 5.45 Sports 
Desk. 5A7 Aladdin and hi % Wonderful 
Lamp: A traditional pantomime (S). 
0M Sports Desk. 7.02 Harry SflCombe 
an hour of his favourite records (S). 

8.02 Country Club fS>. 9.02 Alan Dell 
with the Big Band Sound (S). 9.S5 
Sports Desk. 10.02 Music from the 
Third World. 11.02 Brian Matthew with 
Round Midnight, including 12.00 am 
Midnight Newsroom. 2.02 sm You and 
the Night and the Mus>e (SJ. 


RADIO 3 

7.55 am Weather. 8.00 News. 9J06 
Morning Concert: Rossini. Moiert (SI. 
BAS Clare's Country Characters. 9.00 
News. 9.05 This Wash's Comoosor. 
Britten IS). 1QJ» New Year's Day 
Concert Irom the Musikvarain. Vienna. 
Viennese music played by th* Vienne 
Philharmonic Orchestra conducted by 
Lorin Maazol (S). 10.50 Interval Read- 
ing. 1.00 pfti Newa. 1.0S Bath Festival 
1980 Siring Quartet recital (part I): 
Haydn, Baruk (S). 1.55 Interval 

Reading. 2.00 Recital (pert 2): Beet- 
hoven. 2.46 The Gondoliers: ComiC 
oners by Gilbert end Sullivan (S). 


RADIO 4 

6-3® am Shipping forecast. 6 JO 
Today. Including 6.45 Prayer lor the 
Day; 7.00, 8. CO Today's Nows: 7.30. 
8.30 News Headlines; 7.46 Thought lor 
the Day. 8.45 ‘Trust To Talk." 9,00 
News. 9.05 The LirUe Swallow and the 
Happy Princa by Oscar Wilde. 
Adapted as an entertainment for 
narrator and bra $9 bend by Alfred 
Bradley. 9.M) The Living World. * 10.00 
News. 10.02 Fat Man In Italy: Tom 
Vernon takes six bicycle trips through 
Italy (S). 10-30 Daily Service. 1045 
Story Tims: ‘Tom's Midnight Garden.” 
TIM News. 11.05 Analysis. 11.50 
Visit 1o Whitechapel bell laundry to 
find how bells are made. 12.00 pm 
News. 12,02 You and Yours Special: 
1881 International Year o( Disabled 
People. 12.27 Never Too Late: Comedy 
aeriaa with Thors Hird (S). 12.55 

Weather- U» The World at One. 
1.40 The Archer*, 1.55 Shipping iprg- 
cait. 2.00 Nawe. 2.02 Woman's Hour. 
3.00 News. 3.02 Afternoon Thdstrs: 
"Sweet Logic” by Bob Wilson (S). 
3.60 Fritz Soiegl's Musical Alphabet: 
"M." 4.(5 Bookshelf. 5.00 PM. 5J0 
Shipping forecast. 5.E6 Weather. 6.00 
The Six O'clock News. 6,30 Any 


11.15 Whisky: A Celebration— A look 
at the impflCi of whisky on Scottish 
eociery and an. 12.00 News; weather 
report. 12.15 am Shipping forecast. 


BBC Radio London 


8.83 am Guy Hornsby and Mika Grey 
look at events around London. *^.03 
The Robbie Vrncent Telephone pro- 
gramme. 1.03 pm Stuart Colmen's 
Rock Biz Quiz. 2.00 Fun Fair '81. 6.00 
Crusader SO: David Carter' a personal 
Impressions of the large series of co- 
ordinated. military exercises, 7.00 
Black Londoner 4. 8.00-8,00 am Join 

Radio 2. 


London Broadcasting 

5.00 am Morning Music. 8.00 AM: 
Store Allen and Bob Holness. W.OO 
Peter Deeleye Phone-In. 12.00 pm 
LfiC Reports— John Perkins. 1.00 
Sports wzrch — Oerek Mitchell. 6.00 LBC 
Reports — Max MiHef. 7.00 Sherlock 
Holmes— Greg Strange. 9.00 Assign, 
msnt 'BO — Peter Dee ley- 10.00 Night- 
line— Mike Gardiner. 


Capital Radio 


3.00 am Kerry Juby. 9.00 Peter 
Yodng: Music Awards 1981. 12.00 

Dave Cash. SM pm John Sachs. 7.00 
Mike 19.00 tony Myall. 


Radio Wavelengths SSJfiSTiu*, 

1 1«3Mfz/28Sm 9 1215kHz/247m 

1089k Hz/ 276m w | auw sterna Capital Radio: 

1648*Kz, 184m A 

2 BS3kHt/433m _ 

909kHz /330m A 200kHx/1500m London Breadeaei 

i 88-91VW stereo b 92JBvW 1161kHz, 251m’ & 


London Breadeasting: 
1161kHz, 251m a B7JvM 



Messiah Concert: BBC Northern 

Symphony Orchestra (part 1) (S>. 

8.20 Memories of Welter da la Mere: 
tklk from the sound archives. 8.40 
Handel's Messiah Concert (part 2) 

(S). 10.05 Opera SO. 10.25 The World L 
Tonight. 11.00 A Book at Bedtime. S- CC gl^SS 4601 . gras. 

1*5 Whiobv a roinhniinn a i_ _t, 1 rndaY *n(j Saturday 5,10 & o.M. 
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Television 


Not many plums in the pudding 


bv CHRIS DUNKLEY 


The last year of the decade 
(a new decade starts tomorrow, 
the first of the Christian era 
having ended on December 31, 
10 AD) was not a vintage one 
for television. There were of 
course some good programmes: 
Public School comes to mind, 
and an oddity from Granada 
called The All-Amerikan All- 
Nitc Show, and BBC 2's Not The 
Nine O'Clock News, for instance 
— more about those in a 
moment. 

But since British television 
now transmits some 12,000 
hours of programmes in a year 
it would be surprising if there 
wasn’t the occasional good one. 
What is rather distressing and 
ominous is that the number of 
high quality programmes seems 
to remain about the same while 
the total output goes up, the 
effect being that the proportion 
of good programmes goes down. 
Maybe that is inevitable with a 
static population; perhaps 55m 
people are just not capable of 
throwing up more than a fixed 
number of truly gifted pro- 
gramme makers. 

But if that is so. the pros- 
pects far Ch ann el 4— which, we 
learned in the autumn, is to be 
run by two excellent programme 
makers - turned - executives, 
Jeremy Isaacs and Paul Bonner 
— must surely be rather dismal 
since it will stretch the finite 
supply of talent thinner than 
ever. If it is argued that that 
Is not so, 'and that plenty of 
fresh expertise can be found to 
supply a whole new channel 
(and soon after that, breakfast 
television, too) one is surely 
justified in asking why some of 
it hasn't been employed earlier 
in improving or replacing a lot 
of the rubbish currently on 
offer. 

Looking first of all at broad 
trends, 1980 seems to me to have 
been a year in which television 
has become more certain than 
ever that series and serial pro- 
duction is its true metier. 

It bas been a good year for 
documentary series .a modest 
year for drama serials, and a 
poor year for the single play. 

The chat show has not just 
prospered but has increased 
expotentiaily and spread into 
more and more areas. 

On the other hand, faction, 
the often uneasy marriage of 
fact and -fiction, has not ex- 
panded at the rate feared by its 
greatest detractors, though it 
certainly bas not disappeared. 

Good regular current affairs 
series seemed fewer and further 
between In 1980 than in (say) 
1965. • - - 

There were many more tatty 
plastic all-time ghastly boo-boos 
than in an average year. 

The year began with a 
wonderful factual series from 
Thames TV called Hollywood 
which even opened the eyes of 


some of us who thought we 
knew quite a lot about the silent 
cinema. It left a painful and 
so far unfilled desire to see 
television broadcasting in full 

some of the tantalisingly the screen. The others 
glimpsed marvels of the silent mostly very ordinary, 
era, but it did fulfil its self There were two valuable 
appointed task of charting the series about art. both once again 
development of Hollywood — from the BBC. The Shock of the 
industry, town and myth — New suffered a little from being. 


hit lucky with Deccan in wbich 
magic occured between the 
traveller (Brian Thompson) and 
the area (southern India) and 
seeped, out enchantingly all over 
were 


superbly well. 

The same spring season 
brought one of the most detailed 
and . informative documentary 
series about a foreign country 
which T can remember: BBC l’s 
Inside Japan, which took on a 
place we once thought utterly 
mysterious and have lately 
characterised as a pool of cheap 
and docile labour, and showed 
how wrong both preconceptions 
were. 

+ 

Later in the summer BBC 2 
brought even more remote loca- 
tions and exotic customs into 
our homes with the series Last 
Place on Earth; Zanskar which 
looked breath takingly beautiful. 
The series described a social 
system which on first acquaint- 
ance seemed simpler and — 
measured by crime rates and 
happiness — more successful 
than our own. But slowly (it 
seemed almost against the will 
of the programme makers) a 
sinister feel of mediaeval ethics 
and practices emerged. 

Most remarkable of all, tbe 
documentary series in the first 
half of the year was an addition 
to the BBC’s admirable body of 
work exploring the workings of 
institutions from the inside: 
after Sailor and Hospital we 
were shown Public School, and 
the outrage of critics and com- 
mentators who bad acclaimed 
the earlier works knew no 
bounds. To their fury the school 
series did not show all public 
schoolboys as chinless, brainless, 
rich poof tabs but as the mix- 
ture. often rather impressive, 
which they really are. The year 
ended with yet another such 
series. Stravoeurays. which did 
just as tellingly " for a prison 
what thd earlier work did for a 
school. 

Much more patchy was the 
series Green Railway Journeys 
of the World which ended up, 
sad to say. looking like what it 
wa»: a series inspired by the 
sales arm of the BBC. No doubt 
it irill sell its seven parts 
around the world because of the 
wide distribution of the 
journeys. But if good and, grip- 
ping programmes are your aim 
there is no substitute ' for 
starting with the passionate 
commitment of the programme 
maker. Start instead with an 
idea, however good, from, the 
sales force and anything excel- 
lent you happen to get will be 
fortuitous. In this series they 


or seeming to be, a set of 
written theses with added 
illustration, fascinatingly writ- 
ten but still based more firmly 
in the world of letters than that 
of moving pictures. Robert 
Hughes was refreshingly dis- 
respectful however about the 
idols of modern art. 100 Great 
Paintings, each to be given 10 
minutes in separate little 
programmes, was a bright 
idea which is still proving 
fascinating. 

If obliged to choose the year's 
three best single documentaries 
I would nominate Richard 
Mabey’s lyrical yet highly 
informative “ World About Us ” 
on wild Sowers called The 
Flowering of Britain. Jonathan 
Dimbleby's In Ei'idence — The 
Bomb made by Yorkshire, and 
Tony Smith's masterly analysis 
of trends in mass communi- 
cation Goodbye Gutenberg. 

In drama there were fewer 
series or serials to savour, 
though Jonathan Powell con- 
tinued his extra ordinary run of 
success with a delightful Pride 
and Prejudice . in the spring, 
while Thames offered a starkly 
contrasting social, historical and 
geographical background to 
family affairs in Pox. This saga 
of a London godfather 
deteriorated rather fast even 
its London locations seeming 
to lose their vividness. 

In the aut umn Thames 

ventured to the other extreme 
with Love in a cold climate. 
combining both of Nancy 
Mitford's “ Love ” novels in one 
serial adaptation. But a com- 
plete lack of sympathy with the 
Mitford sense of humour 
(seemingly) left a stark picture 
of the English county set, and 
pretty unprepossessing it has 
been. 

Two productions not far 
removed from soap opera have 
proved more engrossing: Blind 
Ambition, imported from the 
U.S. and telling the Watergate 
story yet again bur. astonish- 
ingly, without ever becoming 
tedious; and To Serve Them All 
My Days, the endless saga of a 
mine worker's socialist son teach- 
ing in a public school, wbich is 
still in the process of proving 
— if further proof is needed — 
that literature from the top of 
the second division television's 
best adaptation fodder. 

In drama, too triumphs in the 
single programme format were 
rare, this year’s first really not- 
able offering being Blade On 


the Feather from London Week- 
end in October. A nice pastiche 
of both the Christie country 
house murder and the Le Carre 
spy thriller, it came perilously 
close to dazzling the viewer with 
the high gloss of its production 
values. But at least it bad a 
strong and wholly comprehen- 
sible plot which is more than 
could be said for the other two 
works in the Dennis Porter 
trilogy. 

Three other memorable plays 
have come from the BBC in the 
last few weeks: The Happy 
Autumn Fields, a poignantly 
evocative fantasy about Vic- 
torian social solidity; My Dear 
Palestrina which employed senti- 
ment but virtually .no syrup in 
observing a boy growing up: 
and Minor Complications which 
starred Paolo Dionisotti in a 
magnificent performance as the 
wronged hospital patient- This 
work was one of several contri- 
butions to a healthy and in- 
vigorating, though clearly un- 
organised. attack on the mystery 
and obscurantism of many 
medics which television and 
radio mounted in such pro- 
grammes as Panorama and The 
Reith Lectures io 1980. 

The slow and hitherto some- 
what dreary progress of the 
BC's Sbakesjeare marathon was 
given a mighty shove in October 
when the first work under the 
new producer, Jonathan Miller, 
turned uut to be a striking ver- 
sion of Taming of the Shrew 
with John Cleese cast unpre- 
dictably as Petruchio. 

Faction worked badly when 
fiction sought to exploit fact 
(Fay Weldon with Life for 
Christine) and much better 
when drama was the hand- 
maiden to journalism (Phil 
Speight and Edwin Pearce with 
The Trial of Lady Chaterley. and 
Peter Goodchild. Peter Prince 
an dBarry Davis with Oppen- 
heimer). 

Russell Harty and Michael 
Parkinson were each given far 
too many programmes for the 
interest they could sustain, and 
Friday Night, Saturday Morn- 
ing proved that almost anybody 
couid do the job as well or 
better, from lyric writer Tim 
Rice to anthropologist Desmond 
Morris. More and more pre- 
viously distinct types of pro- 
grammes aspired to the 
condition of the chat show: 
Pro-Celebrity Golf was a chat 
show on grass and. as this 
column has noted throughout 
the year, the BBC has waded - 
enthusiastically into Pro-Cele- 
brity Culture with famous faces 
chatting about painting (Peter 
Ustinov And Natalie Wood At 
The Hermitage — I really didn't 
invent that title) about books 
( All About Books which was 
actually all about celebrities) 


and about television itself (Did 
You See as in ‘ Did you see 
Mugg and Spike again. . . 

* 

In current affairs there was 
little of real novelty. Rows with 
Government, bureaucracies, and 
special interest groups are now 
commonplace but television is 
at last beginning, perhaps, to 
learn how to deal with them. 
BBC2's Nevsnight established 
itself firmly as a late evening 
oasis of quality and seriousness, 
and Question Time gained 
stature, not least from Robin 
Day’s increased benignity and 
his amusing thumbnail sketches 
of his guests. World In Action 
was often back ig its tough and 
brave old self after rocky 
patches in 1979, and Granada 
also provided one of the year's 
most compulsively viewable 
curiosities on the night of the 
U.S. Presidential election; The 
All-American AU-Nite Show 
which hinted at what can 
happen when television is as 
freely accessible and almost as 
widely used as print. 

In a year horribly bereft of 
original comedy. Not The Nine 
O'Clock News gleamed like a 
fittingly naughty deed in a 
darkly wicked world. But after 
praising the talented team of 
Stephenson, Atkinson. Jones 
and Smith, and mourning their 
decision not to make any more 
NTNOCN one could muse on 
the idea that they might— just 
might — owe a little something 
to BBC2 and their fans, and 
that the speed with which they 
plan to move on. Python-like, to 
seek individual fortunes else- 
where could be a little shame- 
ful. 

Not as shameful, however, as 
Arthur C. Clarke’s Mysterious 
World, the greatest mystery in 
which was the" fee paid to the 
wily old SF writer for standing 
on the beach in Ceylon saying 
hello and goodbye and little 
else for each episode. The 
Greeks took a similarly ** Oooh 
my!" attitude towards the 
understanding of our world, 
and the less said about Rush- 
ton’s Illustrated the better. 

Most surprising of the year's 
flops was Magnus Magnusson’s 
Vikings! which set out to prove 
how loveable and misunder- 
stood the Norsemen were but 
merely succeeded in proving 
that thh only thing more boring 
than a dead barbarian with a 
Zapata moustache is two of 
them with indistinguishable 
surnames. 

Roll • on the new decade. 
Channel 4. breakfast telly (7/4 
on the BBC getting in first), 
electronic news gathering, 
videodiscs, cable vision. pay-TV 
via fibre optics, direct satellite 
transmissions to the home — and 
pray God somebody makes a 
few good programmes in 19S1. 


Violins in Helsinki 

by DOMINIC GILL 


When the temperature out- 
side is an ear-freezing, lip- 
cracking 18 degrees below zero, 
and midnight begins at 4 o'clock 
in ihe afternoon, one of the 
better places to be in Helsinki 
(if not snug in bed) is snug 
inside the Finlandia Concert 
Hall listening to violin con- 
certos. 

A single violin concerto 
coupled with, say. an overture 
and a symphony, could do very 
well by itself as a refuge from 
the wind and snow; musical 
traditions in Finland are strong, 
and standards high. But if he 
times his visit right, the violino- 

phile in search of warmth could 
better that figure by no less 
than IS. During one particular 
December week in Helsinki, 
eight supremely talented young 
violinists line up for the final 
round of the Sibelius Violin 
Competition — as they have 
every five years since 1965, the 
centenary of the composer's 
birth — to play two concertos 
each in tbe space of four days. 

Monday & Tuesday. The first 
to appear is the youngest 
entrant: Hu Kun. a 17-year-old 
from the People's Republic of 
China. Each finalist must play 
the Sibelius concerto and 
another chosen from a list of 
nine. Hu Kun chooses the 
Chaikovsky — a remarkable, 
curiously unreal performance, 
difficult to assess: quick, bright 
attack, impeccable intonation, 
agile fingers. . But every bar 
gives the vivid impression of a 
brilliantly learned exercise: a 
weird sensation of listening to 
a recording (or, as it were, a 
violin Arapico roll) by someone 
else entirely. Undoubtedly a 
gifted boy: but how to place 
such ghostly perfection? 

19-year-old Pyry Mikkola from 
Finland plays the Sibelius: 
warm and gentle, but without 
edge; some troubled intonation, 
and a small tone that lacks 
power on the G string — his is 
a careful lyrical performance, 
without soar or surge. There is 
a buzz of electricity around the 
hall as the next finalist. Viktoria 
Mullova from the Soviet UnioD, 
aged 21. walks on to the stage; 
a tali and willowy, grave-faced 
girl who has the commanding 
presence that makes an 
audience sit up and fall silent 
before she has played a note. 
And indeed her Chaikovsky 
concerto is an astonishing dis- 
play — everything that Hu 
Run's was not: married to a 
flawless technique and enor- 
mous tonal range is a powerful 


and original musical person- 
ality. There is wildness and 
feline passion, too. behind the 
awcsurac control. We are 
eapitvated; [Ills, surely, must be 
the first prize? 

Lidia Shulko, an older 
(b.1947) compatriot of Mullova. 
plays the Sibelius with farce 
and authority, but without any 
of Mullova's irresistible 
sparkle. The vibrato is a little 
overwhelming; the physical 
manner is very tense: there is 
an uncomfortable sense that at 
any moment the whole perfor- 
mance could slip terribly off the 
rails. In Kaija Saarikettu from 
Finland, aged 23. we hear 
another greatly attractive young 
violinist of wnrld class. She 
chooses the Brahtos concerto; 
and though this evening her 
playing is clearly below par. it 
is a reading of enormous rich- 
ness and persuasion. Her violin 
sound is the most sheerly 
beautiful of any we have heard 
so far. In the finale there are 
a few passing technical fluffs 
which matter not at all: no 
doubt the jury will hold them 
against her. 

Sergey Stadier. aged 38, is 
the third Soviet finalist (statisti- 
cally the geographical distribu- 
tion of finalists is wholly pre- 
dictable. except for a surprising 
absence of Japanese). Stadler's 
technique is rock-solid, his re- 
flexes are razor-sharp, and he 
gives the Siebelius with marvel- 
lous confidence and drive. It is 
an admirable performance: &nd 
I find it also remarkably vulgar 
and faceless, without real poetry 
or inner light. Andres Cardenes, 
a Cuban-American of the same 
age as Saarikettu, offers a 
superb account next of Proko- 
fiev's first concerto, big. robust, 
delicately coloured, subtly and 
deftly rounded. The technique is 
no less secure than Stadler’s, 
but the musical current is far 
more vital, engaging and direct 
With last year’s Carl Flesch 
Competition still fresh in the 
memory, I am incurably cynical 
about juries: if I know anything 
about it at all. they will rank 
Stadier. for his outstanding pro- 
fiency alone, far ahead of a real, 
vulnerable unpredictable poet of 
the violin like Saarikettu: and 
for bis powerfully individual 
perceptions, they will like 
Cardenes less. Juries can recog- 
nise outright star quality, and 
they can recognise incompe- 
tence: but in between, they are 
all at sea. 

Olivier Charlier, a Frenchman 
of 19, comes last. His Sibelius 


Theatre de la Monnaie, Brussels 



Where the Wild 
Things Are 


Almost any English-speaking symbols of the authors' inten 
parent with children between 
five and twenty will know the 
name of Maurice Sendak — the 
author and illustrator of such 


Elizabeth Garvie as Elizabeth Beimet in “ Pride and Prejudice," 8BC-2 -Denholm Elliott and Donald Pleasence in Dennis Potter’s • Blade on the Feather’ from London Weekend. 


Shaw 


Aladdin by ANTONY THORNCROFT 


In theory you can’t go wrong 
with pantomime.. The plots are 
dramatic, twisting, and primed 
to fait deep-seated human emo- 
tions; the characters offer oppor- 
tunities for the finest bam act- 
ing;- the special effects give the 
. bade stage crew the chance to 
Ghow off its skills; there is 
music; there is intriguing sexual 
innuendo with the trans-sexual 
role playing; there is a captive 
- au d ience of awe-struck children: 
there is comedy- Or is there? 
The iact is that most panto- 
mimes are let down by very 
tireary, witless, scripts. The 


Wigmore Hall 


opportunities in the spectacle 
are fluffed. 

So it was with some expecta- 
tion that I went to the Aladdin 
at the Shaw. It is written by 
Chris Emmett who is credited 
with the very funny radio pro- 
gramme The Burkis Way. But 
in the event the curse has struck 
him and only fleetingly does the 
script rise above the routine, 
and the start is painfully. slow. 
But gradually the magic of it 
all starts to work and by tbe 
end what threatened to be a 
run-of-the-mill panto became 
fairly acceptable. At least the 


children enjoyed it, which is 
all that matters. 

There is definite skimping on 
the sets, costumes and special 
effects which suggests a lack of 
imagination but the action is 
brisk and the text is as clean 
as a whistle and aimed, quite 
rightly, at children. The cast 
looks as if it is enjoying itself 
and while only Graham Richards 
as Wishee (and for once, the 
dancers) shine, you can compli- 
ment tbe rest on good ensemble 
playing. A modest Aladdin, but 
agreeable and on target for 
local families. 


Richmond 


Babes-in-the-W ood 

by CHRIS DUNKLEY 


wryly fantastick, drily inventive, 
slyly disobedient stories as 
Higglety, Pigglety, Pop! Chicken 
Soup with Rice, The Night 
Kitchen and Where the Wild 
Things Are. The books are 
themselves almost silent operas 
in their combination of visual 
extravagence and pithy contra- 
puntal argument; and Sendak's 
words, spoken aloud, have a 
special, recognisable, zany music 


French and Flemish, but pre- 
tions. When Knussen and seated by its French title of 
Sendak first met, they both Max ct les maximonstres ) was 
agreed that their favourite packed with parties of primary- 
" children's opera " was the school children who provided 
second act of Boris. The charac- enthusiastic vocal accorapani- 


terisation of tbe Tsar’s children, 
and of their relationship to 
him. they found nothing short 


ment and commentary. I was 
aware of missing a lot of deli- 
cate instrumental colour — 


of miraculous; they were con- sinuous threads of oboe and 


harp, dark shades of reed and 
brass — in the predominant 
paedophony. But no matter: 
what was audible was a real, if 
tantalising pleasure — an overall 
impression of an orchestral can- 


somewhere put Sendak on to the 
music-theatre stage. 

Two years ago the English 
composer Oliver Knussen 


ever sounded at once so real 
and so musically deft? 

For his libretto. Sendak has 


ipnure nmi 

Flute and harp by DAVID MURRAY 

_ . - _ J 3l_. rn.rn.Mfm inn)i>limrinr mil tVlQ Alltl 


The combination is natural 
and attractive, of course, and It 
has inspired plenty of pretty 
trivia. On Saturday the flautist 
was William Bennett and the 
harpist Qsian Ellis, so we had 
:the right to expect at least trivia 
of-ar high order. From that cate- 
gory we bad a winning example, 
Ludwig Spohr’s Sonata Coucer- 
t ante, in E flat, played with 
brillsnce and affection I® equal 
measures; it boasts a glittering 
Allegro in which both players 
shone, and Mr. Bennett drew out 
the melting line of the Adagio 
with evident delight. 

There was also Wiliiatn 
Alwyn’s Fantasy Sonata 


Naiades,” in which a sturdy, 
old-fashioned construction- 
original within those limits— is 
concealed beneath a seductive 
neo-impressionist surface. Were 
it 60 years older, it might count 
as the archetypal flute-and-harp 
piece, exploiting the charms of 
the duo with knowledgeable 
sympathy. FaurO’s little flute 
Fa fit aisle took well enough to 
a harp accompaniment (ana 
Bennett lavished subtleties of 
colour upon it): the only solo 
harp work was a modestly ex- 
pert Little Suite by Colin 
Matthews, but Mr. Ellis offered 
several Welsh folk songs with 
oblique, engaging parts for his 


own instrument and the flute. 

The least luxurious music— 
the oldest— provided the hap- 
piest surprises. One might have 
thought the harp, too liquid to 
make a good continue instru- 
ment for Bach's G minor flute 
sonata, but Ellis made his part 
so crisp and energetic That there 
was no sense of a«i hoc compro- 
mise. Bennett's long-limbed 
poise in Bach’s line was fault- 
less as always. He played two 

unaccompanied Telemann fan- 
tasias. too, suggesting marvel- 
lous depths by discreet touches; 
the springing grace of the Gigue 
in the B minor Fantasia was a 
small triumph of musicianship. 


The Richmond pantomime is 
like a showman's steam engine: 
old-fashioned and reliable yet 
impressively bright and shiny 
and firing loudly on all 
cylinders. Best of all. in spite 
of its staunchly conventional 
structure, it is actually a brand 
new production so, as scene 
follows scene — no Jess than 33, 
from the schoolroom to the deep 
dark forest — each set of back- 
cloths. scenery and costumes 
comes up sparkling fresh. 
Pantomime afficionados will 
know that that is quite some- 
thing in these days of make-do- 
and-mend when an outfit can 
last 15 years and more on the 
panto circuit. 

Richmond has done as ranch 
as any theatre to preserve the 
spirit of true pantomime and in 
directing Babes-ln-rhc-Woud 
Roger Redfarn proudly carries 
on the tradition. This is no 
mere vehicle for adult television 
variety, although Christopher 
Timothy, the star of “ All 
Creatures Great and Small ’’ 
who plays the good robber, does 
mention the vet scries a couple 
of times during his double act 
with Bernard Bresslaw who is 
in bis element as the bad 
robber: end Eric Flynn as an 
odiously villainous Sheriff of 
Nottingham boasts about 
coming from the land of Golden 
Delicious, threatens punishment 


to anyone eating Coxes, and 
insults the inhabitants of 
Richmond. But such local and 
topical gags are as much a part 
of true pantomime as are a 
principal boy with long legs 
and a dame with five pairs of 
bloomers, and they produce an 
enthusiastic storm of hissing 
and booing. 

The principal boy is Anita 
Harris who not only has one of 
the longest pairs of legs in the 
business, but must surely be one 
of the few .members of the 
younger generation strong 
enough in voice and character 
to carry off a rendering of 
“There'll Always Be An Eng- 
land " without a hint of a 
snigger. Terry Scott, who 
clearly exults in being a dame, 
is allowed the full repertoire: 
flinging sweets to the audience, 
leading community singing, and 
of course an endless disrobing 
scene. (What on earth did 
dames do before Velcro?) 

Indeed, if Which? magazine 

covered pantomimes Rich; 
mond's would be a " best buy.” 
It includes the finest dressed 
woodland animal sequence Chat 
I have seen in 25 panto seasons, 
a highly effective “ black 
theatre" toy ballet with danc- 
ing skittles and puppets, and a 
good sword fight. No wonder it 
was packed from the. pit to the i 
gallery. 


scious of a towering (and 
relatively untapped) example 
for their composed musical 
characterisation of Sendak's 
•rhildren. Another Mussorgskian 
source, more purely musical, 

was The Nursery, particularly vas both vivid and original, 
of their own. It was only a the fourth and last songs. worked with remarkable eco- 
matter of tune before someone, admiration for The ° f th rausi “ ! an J 

Nurse™ is well known- the bov achieved through subtle (though 

Vnteld^te ftflST a true «™Pos,'(fo«al!p often complex) 
descendant of Mussorgsky’s chil- “ se T .^ e stropl* 5 ! material, 
riren Rut the later music which Has an instrumental imitation 
turned first to Higglety. and in Sebusw wrote wtth Ss daughter o£ a vacuum-cleaner (as Mother 
collaboration with Sendak aoucSrS mM-cSei.I the second scene) 

sketched a preliminary draft; comer and La Boite a joujoax— 

but in response to a direct com- has more of a bearin g on 

Om^rariv^iinSrthPrtSl? Knussen's approach to the music «,«««* /.« 

t/i wlS? Th,w of The Wild Things. Debussy s fl es hed out the story without 

W ?nn- h nf rausic for his daughter is not losing any o£ the pungency and 

nfoowH 1 . 6 stor) of W atered-down Debussy, but the poetry of the original — every 

und^ck^a?^ r!l ,S the 0 hfnd reaI ^S— a 11 **?. cer V ,in line is finely balanced, emi- 

(and back again) to the land harmonic areas “lit " in part icu- nen tly singable. He has also 

of the kindly, puzzled Wild ] ar Iy g en tj e and subtle ways, added an extra ingredient an 

Things, who crown him their j oujoux is certainly not Jcux: Krica" giScJS? Sag? 

g ' „ M but 11 recogmsably by the for the wild Things, which he 

The Wild Things, just stage- same composer of the same ^jjg “pidgin Yiddish." 

ready but still unfinished by period. In the same way. 

the day of its premiere in Knussen "wanted to write music 

Brussels this month, is a more as immediate and as colourful 
ambitious undertaking than for as I knew how. that my ovra 
example either Henze’s PoUt- daughter and open-minded chil- 
cino or Peter Maxwell Davies’s dren of her generation can 
Cinderella, both designed to be accept (probably better than . ^ 

played and sung by children: it adults!), but which is emphatic- operatic has been the 

is an Opera in two acts written ally not written dmm to young design of a Magic Huu for 

for the resources of . major chlldreo." ?.^? t0D) 0 : f “ Su^gfo 

copied pr< 

ny cases air r 

chUdreu alike. flutes an'* re«Js. three 2? 1116 

The ground-plan was from trombones but no trumpets, 
the start That of a real fantasy four horns, harp and piano The score of the second act 
opera, in the tradition of Hansel duet). The music itself is an (both together last about 45 
und Gretef— - a genre which both intriguing, insinuating hybrid minutes) is not yet completely 
Knussen and Sendak felt to of many colours; as well as the finished: the wild rumpus musie 
have been sadly neglected echoes of Mussorgsky m particular, now mainly 

during the past ha’lf-ceniury or and Debussy, there are pages of percussive, is due to be gene- 
so in favour of works written exuberant magiix in which the rously filled out, and the 

shades of Chaikovsky and 
Strauss are summoned, and 
others in which the sihouettes 
hear closer resemblance to 


Jane Manning's little-boy Max 
was an impressive virtuoso 
assumption, bright and unflap- 
pable, and beautifully tuned. 
The scenery and costumes are 
Sendak's own f his only previous 


for children to siug and play 
themselves: a laudable develop- 
ment, but hardly a replacement 
for the magic theatre of Hum- 


11 March to find the moon" is 
presumably still only a sketch. 
There is really too much 
scenery, too tightly crammed, 


perdinck. or Tor that matter of Stravinsky and Milhaud. But for the relatively small stage of 
Ravel’s L'Eujant ct les sorti- rl,ere is never any sense of fall- tlio Theatre de la monnaie: but 


leges (whose final “ Maman 
was in a sense ’’ the sound From 
which our ideas grew ”). The 
score of The Wild Things is 
headed by quotations from 

srssSr “".*^^25?^ 

jouxi — which can both be heard toDl essentially like neither, 
at certain points in the music. The performance 1 attended 
but are more important still as (sung In English, introduced in 


ing directly into pastiche. The 
marvellous, windy bedroom 
music of the main transform- 
ation scene — visually also a 
real coup de theatre — is more 
like Chaikovsky than Mussorg* 


in somewhere like the Coli- 
seum. The Wild Things would 
fit magnificently well. There is 
every reason, and every reason 
to hope, that it will. Meanwhile, 
a London concert performance 
—are the London Sinfonietta 
listening?— is the next best 
thing. 

DOMINIC GILL 


is most impressive: a strong- 
boned, full-blooded, high-flying 
performance that takes all 
manner of exhilarating risks, 
and wins them nine times out 
of ten. I specially liked the 
uncliched, unexpected phrasings 
and attacks, the strong, warm 
tone, and the firm, flexible 
Jvrica! sense. (By far the greater 
part of the audience for this 
competition seems to be made 
up of teenage girls. Is it 
the handsome, curly-headed 
Charlier they are waiting for: 
or is the new generation of 
Finnish womanhood just un- 
usually crazy about violins?) 

Wednesday and Thursday. 
Hearing each of the eight 
finalists’ second concertos 
brings no surprises: no upsets . 
.or reversals. Mullova's Sibelius 
is a stunning tour de force, 1 
ravishing of sonority, dazzling 
in its control of long, vocal • 
lines. She throws herself fear- 
lessly Into the last-movement ' 
cadenza; when she finishes, the , 
audience will not lei her go. ■ 
No question where she is to be 1 
placed. Saarikettu is desper- 
ately nervous: but technically 
flawed as it may be, her Sibelius 
I find wonderfully eloquent in 
its intimate speaking quality, 
and in its dark, lyrical surge. 
Stadler's Chaikovsky is brilliant 
and dull: Hu Kun's Sibelius 
sounds like a note-for-note copy 
of Heifetz: Cardenes’ Sibelius is 
magnificent, in its fashion the * 
equal of Mullova's; Charlier's 1 
Chaikovsky begins nervously, 
but soon finds its stride, vivid 
and forthright; Shutko's Men- 
delssohn falls down badly, 
unfocused, its best moments 
never sustained. 

I make up my own prize list, . 
in order: Mullova (for her - 
unique charisma). Cardenes, 
Charlier. Saarikettu. Stadier, 
Mikkola. Hu Kun, Shutko. Tbe 
ordering of the first four names 
reflects personal preference 
(though essentially the ranks 
arc interchangeable: at such a 
level there are no " better ” 
violinists, only different ones). 

But the dividing line between 
the first and the last four is 
crystal clear: gold and silver, 
genius and talent, cheese and 
chalk.. The jury come in from 
the cold to announce their 
order, the official list: 1. Mul- 
lova; 2.' Stadier; 3. Cardenes: 4. 
Charlier; 5.*Hu Kun; 6, Mikkola; 

7, Saarikettu; 8, Shutko. Care- 
ful they may be; unpredictable 
they are not 
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A strategy for the medium ten 


Uncertainty over price and production 
levels will persist 


.'tr. f ! ' " 




THE INTERNATIONAL oil 
market has assumed new 
characteristics which could 
become even more evident this 
. year. Gone is the fear that the 
world has insufficient nil 
..-reserves to meet demand. In 
its place is concern that further 
. .. Middle East disturbances, major 
accident or deliberate produc- 
tion restraint by the big oil 
... nations will prevent the plenti- 
ful reserves being exploited to 
.... their potential. As a result 
shortages could still arise — 

. . they are just much more 
difficult to predict 

This year’s balance between 
supply and demand could be 
reasonably comfortable. Con- 
sumption levels will remain 
depressed as a result of the 
continuing bleak economic 
climate, a trend towards the 
greater use of coal and nuclear 
power and the hard-io-quantify 
impact of conservation 
measures. 

Recent figures shbw that Iwo 
' months ago output from the 
Organisation of Petroleum 
Exporting Countries fell to a 
10-year low of just 23.3m barrels 
. a day — almost Sm b/d less than 
a year earlier. It is worth 
noting that in September, J979, 
British Petroleum’s *• think 
tank" published a report 
showing that 1 98tt OPEC produc- 
tion would have to be between 
30m and 36m b/d. Such are 
the hazards of oil industry 
. forecasting. 

Estimates circulating at 
OPEC's recent ministerial meet- 
ing in Bali, Indonesia, suggested 
that non-communist world oil 
consumption in 1981 could 
average 49.3m barrels a day, one 
per cent less than in 1980 which, 
in turn, was 5.7 per cent below 
1979 levels. 

Non-OPEC producers — -in par- 
ticular the U.S.. Canada, Mexico, 
the UK and Norway — were ex- 
pected to produce between 24m 
and 25ra b/d, appreciably more 
than in 1980 and a 75 per cent 
increase over non-OPEC output 
in spring, 2976. 

This raises the first question 
about this year’s balance. There 
is considerable doubt whether 
non-OPEC members will raise 
output although Dr. Subroto. 
Indonesia's Energy Minister and 
the new president of OPEC, has 
warned Western producers 
against being unduly restrictive 
with their own depletion poli- 
cies. He said that OPEC could 
not be expected to shoulder all 
the responsibility of adjusting 
output to meet worldwide de- 
mand. It is a message that Dr. 
Subroto will be carrying to Mr. 
David Howell, Energy Secretary, 
and other Western energy minis- 


ters during the course of this 
year. 

For its part OPEC expects to 
produce between 24m and 26m 
b/d during 1980. Much will 
depend on how long the Lranian- 
Iraqj war continues. Ministers 
of the exporting nations were 
last month talking about the 
possibility of Iraq producing as 
much as 1.4m b/d this year and 
Iran yielding around 800,000 
b/d. But the West would do well 
not to bank on such production 
levels. 

Similarly Saudi Arabia’s pro- 
ducing intentions will be crucial. 
There is no immediate sign that 
it will lower output from the 
present level of about 10.3m 
b/d. But it remains an uncom- 
fortable fact this the kingdom 
would prefer to produce 8.5ra 
b/d; that it could lower output 
to 6m b/d without creating long- 
term production problems; and 
that it needs to produce only 
3m b/d to finance its ambitious 
development programmes. 

In addition to ali these 
factors the supply/demand 
equilibrium will be maintained 
only if the West is judicious in 
the way it manages its record 
stock levels. Too quick a draw- 
down would leave Importers 
vulnerable to shortages next 
winter; a very limited stock 
draw would antagonise OPEC 
and might provoke harmful 
production-cutting retaliation. 
The Eastern bloc's willingness 
to continue with its modest 
exports will also be significant. 

Given the reasonable chances 
that there will be sufficient oil 
to meet dampened demand, the 
prospects for some respite from 
big price increases are also 
fairly good. OPEC decided on a 
messy pricing formula which 
should result in an overall 9-10 
per cent price increase being 
imposed during the next week 
or so. This will take the aver- 
age price to around $35 a 
barrel. OPEC might attempt to 
counteract worldwide inflation 
by pressing for a further 5 oer 
cent increase at its meeting in 
Switzerland this summer. 

Assuming Iran and Iraq patch 
up their differences and the oil 
market remains fairly calm, we 
could see OPEC attempting to 
restore pricing unity towards 
the end of the year. It is still 
the exporters' intention ro estab- 
lish a single reference price 
against which the tariffs of all 
other crudes can be set. Once 
this has been accomplished 
OPEC would then begin apply- 
ing regular price increases 
linked to the West’s economic 
growth rates and inflation as 
well as currency fluctuations. 

RAY ©AFTER 
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there Is no investment. Without investment there can be no 
new jobs. It is a vicious circle. 

We are gaining a better understanding of our problems: of 
control of public spending, inflationary pay settlement^ our 
overstrong currency, high interest rates, poor productivity and 
abysmally low profitability. 

So what must we do? Our aim must be to create con- 
ditions for growth, employment and prosperity. That is why 
the GB1 has embarked as a matter of urgency on the prepara- 
tion of a medium-term strategy for the economy to help US 
make some difficult but essential decisions. It is clearly on 
productivity and competitiveness, and on avoidance of future 
pay inflation, that we must concentrate our efforts. But we 
must ensure that in seeking to kill inflation we do not damage 
our industrial base so badly that manufacturing industry is 
incapable of meeting the. upsurge in demand that will come 
with the end of the recession. We cannot expect to reap a 
rich harvest if wg have already eaten most of the seed-corn. 
That is why investment in new technology and in new produc- 
tive capacity is so important 

Some other countries are already well across the threshold 


long tradition, notably in the of ttanuiacturi^' -Mustry : i n 
us West Germany and the -the developed cou ntrie s, how- 
UK.' other nations which have ever, has lad to Inves tmen t f ore- 
weti-estabUshed machine tool casts revise^dtwnwards, 

industries, particularly Switeer- at 

land, France and Italy, have tWd major exception^ are. the 
tended to go in for more ™space 

Serialisation: The French sectors, which -.contlmie fo pro- 

industry has recently been 

MTictrierahl* nressura *1*® ..makers bf_ 4nadnne 


fools. The North American auto, 
motive industry, struggling 
painfully to adjatf ito-.cbsngtag 
customer needs arising irajatbe 
big increase in energy prices,, « 


of a technological revolution that will have a far greater impact 
on our lives than the industrial revolution of Samuel Smiles's 


A time for hope 


A NEW YEAR is a time of hope: a time for looking forward 
and a time for resolutions. Everyone of us will hope that 1981 
will bring an easing of the economic recession which has shut 
down so many factories, put more than two million people 
out of work, and driven thousands of businesses into liquida- 
tion. But hope alone is not enough. We must plan for a 
better and more prosperous future: and having laid our plans 
we must resolve to exercise the necessary self-discipline to 
ensure they achieve fulfilment. 

Samuel Smiles, in his treatise on self-help, wrote: “ We 
often discover what trill do, by finding out what will not do: 
and probably he who never made a mistake never made a 
discovery." 

We have certainly found out what will not do. We cannot 
keep factories open and provide work for people unless we 
manufacture and sell products that customers want at prices 
they are prepared to pay. We have discovered that if our 
overseas competitors make equally attractive goods and sell 
them more cheaply, we shall have difficulty maintaining, let 
alone increasing our share of world markets. If we do not 
sell our goods wc do not make any profit. Without profits 


day. The 6rst industrial revolution made Britain one of the 
most prosperous nations in the world. The technological revo- 
lution of our times could have an equally dramatic effect on 
our living standards. 

Britain's businessmen have a firm belief in the principle 
of self-help. Business is about risk-taking and there is no lack 
of willingness to take what risks are necessary to win a profit- 
able share of world markets. We have a lot going for us. 
Britain is the only major industrial nation that is self-sufficient 
in energy. We are politically stable. W.e have outstanding 
commercial and financial expertise- Our people have an 
inherent skill and ingenuity. 

There are also encouraging signs that we have learned 
some important lessons from our recent difficulties. Many com- 
panies are improving their efficiency and productivity: pay 
settlements are being negotiated at lower levels, and inflation 
if coming down. The Government is making a determined 
effort to limit public spending. There appears to be a greater 
willingness to see more money go to profits so as to improve 
investment and job prospects. Our medium-term strategy, 
which we hope to publisb in March, will look carefully at how 
we can create the right conditions to encourage investment. 
The essential thing is to make British products .and services 
more attractive than those of other countries and to make 
sure that our costs are fully competitive. 

Above ail, we need to generate self-confidence and a deter- 
mination to win. Let ps shake off the gloom and pnsh ahead 
in the knowledge that in 1981 we can lay firm foundations for 
a happier and more prosperous future. 


under considerable pressure 
leading to the collapse of one 
or two key companies: 

The one exception is the 

Japanese Industry which has ^ 

concentrated on the growth mar- keeping : to its xtuustf re^inYest 
ket for computer controlled ment plabs. - 

machine tools. After making The U.S. machine ..tool - in- 
significant inroads into the dustry still has s -big backlog 
U.S. market. Japan has launched 0 f orders to fulfil -andx* itself 
a sales campaign In the leading starting to benefit from its-own 
European economies. Between decision to invest mori^-Seavflv 
1978 and 1979. imports of j Q labour-saving martrinetj. But 
Japanese lathes (NC and non- (be North American marker Is 
NC> into the UK went up by 72 still likely to offer export qppmv 
per cent, into France by 38 per tunities for the European and 
cent, and into West Germany Japanese machine tool manufac- 
by 51 per cent. turers. • '. 

The weakness of large parts HAZ&JMffPC 



Too many producers are still 
chasing to few customers -. . 


SIR TERENCE BECKETT 

Director General of the Confederation of British Industry 




Talbot group to collapse if Gov- 
ernment help can prevent it. 
And the UK Government will 
probably give BL another £lbn 
to see it through the next two 
years. 

Nearly all the world's major 
motor companies have already 
established links of one sort or 
another between themselves. By 
the end of 1981 these links will 
be even more difficult to ploL 

There Is still no sign of a 
truly European group — as com- 
pared with the current position 
where there arc national com- 
panies with European networks 
— emerging from the restruc- 
turing process. 

Such is the importance of the 
industry in terms of wealth and 
job creation that full-blooded. 


cross-frontier mergers are un- 
likely. even in the extreme cir- 
cumstances expected jn 1981. 

During the rest of the 1980s 
it is unlikely that any of the 
major marques wHl disappear. 
But there will be many more 
cross-ties and links between the 
European companies; many 
shades of relationship will de- 
velop. 

Optimists in the industry in- 
sist that most major markets 
will experience an upturn in 
demand towards the end of 
1981 Then, they say. there 
should be a very gradual re- 
covery towards a new peak in 
1985. They take heart from the 
fact that cars and trucks are 
an essential part of modern life. 

KEN GOODING 



Further restructuring within Europe may 
help to restore stability 




Internationa] links are increasing, 
but full mergers are unlikely 


• THE COMING year will he 
extremely difficult for the motor 
industry. For some companies 

' it could be calamitous. The 
" cyclical downturn in demand 
which was lo be expected in the 
’*• early 1980s has in some major 
t - markets been transformed into 
• : severe recession by the action 
. of governments determined to 
keep inflation under control. 

Output Df cars in the U.S. 
this year was right back to 
1959 levels. Commercial vehicle 
production was at its lowest 
since 1907. And demand, which 
had shown signs of picking up, 
h:>s wilted again in the face of 
high interest rates. 

In the UK. car production has 
.. fallen below lm for the first 
time since 1957 and the industry 
. . regularly achieved better 
‘ figures in the 1950s. Commer- 
cial vehicle output fell back to 

* ’ the 1967 level. 

Other markets are not so 
' badly affected as the LT.S. and 
the UK. But in 1981 even Japan 
is likely to experience its first 
fall in vehicle output since the 
post-oil-crisis hiccup in 1974. 

The Japanese confounded 
everybody in 1980, a year in 
which cars and commercial 
vehicle production was also sup- 
posed to drop back. But the 
pressures for restraint in 
exports to the U.S. and Europe 
are bound to be reflected in 
riie production statistics in 
1981. 


and its vehicle assembly satel- 
lite Belgium. 

Ironically, this is not because 
the German industry is weak. 
Quite the reverse. The German 
companies are well aware that 
the days of the traditional ex- 
porter of vehicles seem to be 
numbered and are setting up 
manufacturing and assembly 
operations wherever markets 
are big enough and it is 
politically possible to do so. 

The deal Volkswagen is con- 
templating with Nissan to have 
medium-sized Audis made under 
licence in Japan could be signed 
in 1981 to provide a prime 
example of this approach. 

The American multi-nationals 
have already set the 'pattern. 
They believe that the only way 
possible to capture a reasonable 
share of Far East markets must 
be via assembly in the most 
efficient country in that part of 
the world — Japan. 

The immediate problems of 
1981 — over-capacity, weak de- 
mand and squeezed profit mar- 
gins at a time when companies 
need to invest more than ever 
before — will exacerbate the 
underlying stresses within the 
industry in the West. 

Governments, however reluct- 
antly. will be forced to become 
further embroiled in the indus- 
try’s problems. But they will 
have to accept that the, major 
cut-back in jobs provided by 




Semiconductor makers are continuing 
to invest in new products 


Significantly, the only bright- the Industry will get even worse 


spot in the forecasts is Spain. 
This country is attracting the 
attention of many of the world’s 
motor manufacturers and is 
destined to become a major 
element In the European 
industry. 

General Motors’ new plants 
in Spain do not come on stream 
until 1983. However, as the 
1980s progress the Iberian 
peninsula f Portugal as well as 
Spain) will benefit from the 
Manufacturers’ interest in the 
” sun belt” This will be mainly 
at the expense of West Germany 


In 1981 and that employment 
is unlikely again to reach the 
level of the late-l970s. 

Chrysler will once again pro- 
vide the U-S. Government with 
an enormous headache. It will 
need further financial support 
unless there is an unexpectedly 
steep rise in total car sales 
combined with a sharp increase 
in ChrysJer's market share. 

The Italian Government has 
already shown Its willingness 
to come to Fiat’s aid. -The 
French hardly seem likely to 
allow the Peugeot-Citroen- 


WORLD CAR OUTPUT 



COM unitl) 



1979 

1980 

1981 


actual 

forecast 

forecast 

U.S. 

Mil 

M00 

6400 

Canada 

988 

830 

800 

Wert Germany 

3,933 

&60D 

3400 

France 

3.222 

1900 

2,800 

Italy 

1,481 

1450 

1400 

Japan 

6.174 

MOO 

6,000 

Spain 

966 

950 

980 

U.K. 

1,070 

950 

980 
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NEXT YEAR is the tenth anni- 
versary of the microprocessor. 
It will be celebrated by a fur- 
ther avalanche of ingenious new 
products in computers, com- 
munications and consumer elec- 
tronics, all made possible by the 
invention of the tiny device. 
There will also be some interest- 
ing developments in the design 
of the chips themselves. 

But it is much less certain 
how the electronics industry it- 
self will fare. At the end of 
1980, it presented a mixed pic- 
ture. Some parts were still 
booming away, while others 
were displaying the unmistake- 
able scars of the recession. 

The contrasts are exemplified 
by two events earlier this month. 
In New York, a meteorically 
successful microcomputer com- 
pany called Apple went puHlic 
at a price-earnings ratio of about 
40. In London ICL. Britain’s 
only big computer manufac- 
turer, reported a 46 per cent 
drop in pre-tax profits for the 
year. 

ICL’s problems, though ex- 
acerbated by the strength of 
sterling, are not unique among 
manufacturers of larger com- 
puters. In an industry where the 
prices of machines keep falling 
by about 15 per cent a year, 
even IBM is finding it harder 
to make money at a time when 
the growth of demand is off 
its peak. 

In semiconductor manufac- 
turing. the front line of the 
electronics industry, suppliers 
are scrutinising next year’s 
economic forecasts with more 
than usual concern. They had 
hoped that in the U.S., which 
consumes about $6bn of semi- 
conductors annudlly, the re- 
covery from recession that 
started late this year would con- 
tinue into next. 

Now, with prime rates soar- 
ing to new heights, they are 
less sure. Some have revised 
their forecasts for the growth in 
the value of shipments down- 
wards to as little as 10 per cent. 

In an industry which has to run 
to stand still, and whose U.S. 
shipments rose by more than 
40 per cent in 1979. that is bad 
news. 

In Europe, prospects are even 
bleaker. Mr. Dedy Saban, 
European Marketing Director of 
Motorola Of the U.S., thinks 
that the market may grow by 
only 5 per cent or less next year. 
He thinks that demand will be 
srongest in France and weakest 
in Britain and West Germany. 


But American semiconductor 
manufacturers are determined 
not to repeat their mistakes dur- 
ing the last rough patch in 1974- 
75 when tbey cut back savagely 
on investment and were unpre-. 
pared for a sudden surge in de- 
mand two years later. They are 
continuing to invest in the de- 
velopment of new products and 
in the increasingly expensive 
equipment needed to manufac- 
ture them. 

The talk of the industry is 
who will win the contest for 
supremacy in the new genera- 
tion of memory chips, konwn as 
64- K RAMs (Random Access 
Memories). These store about 
65,000 bits of data on a piece of 
silicon covering l/25th of a 
square inch and have four times 
the capacity of the current in- 
dustry standard, the 16-K RAM. 

About 20 companies are in 
the race, most of them 
American. They also include 
six Japanese manufacturers, 
Vi ho have established themselves 
as a major force in the world 
microchip market over the past 
three years, and ■ Inmos, 
Britain’s state-backed venture 
into micro-electronics manufac- 
turing. 

. But with so many suppliers 
preparing to enter a sluggish 
market, there is .bound to be 
downward pressure on prices. 
Already, forecasts of the aver- 
age selling price of 64-K RAMs 
next year have been reduced to 
around $20 each from about $40 
as recently as last spring. That 
parallels a similar drop in the 
prices of other components 
already in wide use. 

In these conditions, the win- 
ners may be those companies 
who can produce the devices at 
the lowest cost. Inmos is one of 
a small bunch of manufacturers 
who claim- to have an advantage 
through a technique called re- 
dundancy. This enables defec- 
tive circuits on a chip to be re- 
placed after manufacture, 
thereby improving dramatic- 
ally output of components which 
function correctly. 

The semiconductor industry 
believes that demand for its pro- 
ducts will be strongest among 
manufacturers of equipment de- 
signed to cut costs and increase 
efficiency. In particular, they 
are pinning their hopes on in- 
dustrial and process control 
equipment, smaller computers 
and - office products such as 
word processors. 

GUY DE JONQUIERES 


THE DECADE began with large 
sections of the world steel 
industry facing serious diffi- 
culties and uncertainty con- 
tinues to dominate the future. 

Steel consumption in the 
main industrialised countries is 
forecast by the International 
Iron and Steel Institute to rise 
by only 2.1 per cent during 
1981. While there should be an 
appreciable improvement In 
demand in the United States, 
which suffered the sharpest 
drop in production during 1980, 
a further decline is expected in 
the EEC. 

In Japan a slight recovery is 
expected towards the end of 
1981 but this will not be strong 
enough to prevent an overall 
drop of some 3m tonnes is 
overall production during the 
year. 

Mr. Lenhard Halschuh. secre- 
tary general of the Institute, has 
stressed that even the most 
general predictions a-bout the 
strength of any possible upturn 
in the steel industry next year 
must be treated with caution. 
So uncertain are the leading, 
steelmakers about the immedi- 
ate future that the IISI has 
been unable to produce any 
estimate of likely investment in 
1981. 

The continuing impact of the 
recession is the most immediate 
factor depressing steel demand. 
But behind this is the over- 
riding problem of excess 
capacity. Although the possi- 
bility of there being a shortage 
of steel during the next 
economic upturn has not been 
totally discounted, it is con- 
sidered improbable. 

Capacity problems play a 
central part in the efforts of the 
EEC Commission to maintain 
price and production stability 
withia Europe, and in the 
further restructuring of the 
British steel industry on which 
the Government will begin 


making decisions next month. 

Tfae European industry, 
following the breakdown of the 
voluntary Davignon Plan, is now 
in the hands of mandatory pro- 
duction controls under Article 
58 of the Treaty of Paris. These 
are due to expire by June at 
the latest and the leading Euro- 
pean steelmakers will be 
anxious to try to negotiate a 
new voluntary alternative to 
further mandatory regulations 
as soon as possible. 

Efforts are being made by the 
European Goal and Steel Com- 
munity to stop EEC states con- 
tinuing to subsidise uneconomic 
operations and introducing un- 
necessary new capacity, and 
these are being strongly sup- 
ported by the British Govern- 
ment Britain believes that 
there is between 20m and 25m 
tonnes of excess capacity -within 
Europe and the efforts * to 
restructure the British industry 
wtij be frostrated if there is not 
similar action elsewhere. 

The proposals for the. British 
Steel Corporation contained in 
a new corporate plan from Mr. 
Ian MacGregor, its chairman, 
envisage only a fractional cut 
in capacily on top of the reduc- 
tion from 21 {m liquid tonnes to 
15m which BSC has undertaken 
during 1980. But Mr. MacGregor 
proposes to eliminate at least 
20,000 more jobs, the majority 
in a drive to Teduce the cor- 
poration's costs and improve 
productivity. 

The developing countries 
forecast an expansion of 
another 6.3 per cent in steel 
demand during 1982 which 
would give them 22 per cent of 
the Western world’s steel con- 
sumption. Growth in some of 
the developing countries' steel 
industnij has been consider- 
able ane this trend promises to 
oontinue. 


THE TEXTILE industry in most 
parts of the world enters 1981 
more apprehensive, more un- 
certain. and perhaps most 
crucially, more divided than for 
many years. Throughout Europe 
the industry is waiting, to see 
when the destocking by its own 
retailer customers and generally 
lower spending by consumers 
lift sufficiently for higher levels 
of manufacturing activity to be 
resumed. Jn. Britain the very 
severe pressure on the industry 
in 2980 has brought aibout an 
unprecedented 100,000 drop in 
the labour force to a year-end 
total of only around 650.000. In 
some of the’ worst-hit sectors, 
such as cotton and man-made 
fibres, the fall in production has 
been of the order of 25 per cent 
or more. 

At the same time the prin- 
cipal overseas suppliers to 
Europe in the Far East and 
elsewhere are looking anxiously 
for signs of an upturn in the 
developed countries. Exports by 
the major Far Eastern sup- 
pliers. such as Hong Kong, to 
the UK and other big markets 
have fallen away this year be- 
cause of the recession, though 
in a number of product areas 
import penetration has risen 
because of an even steeper fall 
in domestic, production. In 
many products this year, how- 
ever. developing country sup- 
pliers have found it difficult to 
fill the quotas allocated to them 
under the GATT Multi Fibre 
Arrangement, as a result of 
reductions in ordering by big 
retail customers anxious to 
reduce stocks and cut down on 
heavy interest charges. 

The timing of any pick-up in 
Europe remains uncertain, and 
is likely in any case to occur 
after different intervals in the 
various countries. The UK 
recession started earlier and has 
been deeper, and there are now 
some signs of improved condi- 
tions over recent weeks. At pre- 
sent however the improvement 
probably represents little more 


than the seasonal recovery that 
is to be expected- si-CotQpqaies 
replenish depleted stocks- and 
prepare for the spring 1981 
season and there is little confi- 
dence in the industry - that a 
sustained climb out of the 
trough is likely much before 
the end df next year. 

The same spectre, Ido, .haunts 
the industry in' hoth the | 
developed and developing 
world. The recently announced 
OPEC price rise canid delay 
recovery from recession iu the 1 
developed countries dr at any j 
rate divert expenditure . away , 
from clothing again. The higher 
costs of energy will at the same - 
time put further pressure on - 
the developing countries to 
generate much needed foreign 
exchange by Increasing textile 
exports. 1' 

- This dflemma provides a less 
than encouraging background 
for the renegotiation ‘ daring 
the course of 1981 of the Malti 
Fibre Arrangement (MS' A), and 
agreement now seems unlikely 
to be reached easily. 

.The position is complicated 
further by the emergence of 
the U.S. as a major textile ex- 
porter. American companies 
have captured a significant 
share of the UK marker In 
fibres, carpets and household 
textiles and are . moving into 
other product areas and other 
European- markets. How far 
they do so may depend on an- 
other difficult set of negotia- 
tions which the EEC Council 
of Ministers has asked the Com- 
mission to arrange as a matter 
of urgency with its American 
counterparts in the' New Year. 
The textile industry in 1981 
looks like being characterised 
yet again therefore by too many 
producers charing too few mar- 
kets. Governments,, too, seem 
likely whether they want to or- 
not to -be drawn -increasingly i 
into th«; .wlitics of international *. 
textile trading over. the next 
year. 

RHYS DAVID 



The slump in demand has been made worse 
by chronic overcapacity 


ALAN PUCE 
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THE PAST YEAR has been a 
bad one lor Europe’s heavy 
chemical producers. None of 
the major companies have made 
profits on their petrochemical 
operations during the past nine 
months, many have made sub- 
stantial losses and most see 
little prospect of an improve- 
ment in trading conditions dur- 
ing the early months of 1981. 

The general recession hit 
petrochemical producers with a 
vengeance around the end of 
the first quarter of 1980. De- 
mand dropped suddenly and 
dramatically — sometimes by as 
modi as 30 per cent Prices 
plummeted also as the chemical 
companies' main customers felt 
the impact of the economic 
downturn. 

Yet the effect of the slump on 
petrochemical manufacturers 
was intensified by two factors, 
both of the industry’s own mak- 
ing. One was overcapacity and 
the other was the chemical in- 
dustry’s lack of discipline on 
pricing. 

These two problems seem set 
lo remain after the recession 
pnds. Seven weeks ago the 
European Council of Chemical 
Manufacturers Federations fore- 
cast severe overcapacity in most 
of the major petrochemicals 
until at least 1984. The forecast, 
based on detailed information 
from the chemical industries of 
most Western European coun- 
tries, suggests, for example, that 
in three years’ time Europe’s 
ethylene capacity will exceed 


ETHYLENE IN W. EUROPE 
. (m. tonnes) 



Capacity 

Consumption 

1979 

14.7- 

- 

1980 

26.0 

10* 

1981 

16.9 

12.0 

1984 

17.6 

119 ' 

Source CEFfC •scfowfu' 
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prices 

point. 

to below 

break even 

The 

US attack 

on the Euro- 

pean 

chemical 

market is 


expected to cease as soon as the 
economic upswing begins in 
America. But the TJ.B. -.pro- 
ducers have not limited their 
assault to the European 
industry’s own backyard. They 
have also grabbed market share 
from the Europeans in snaUed- 
third markets— such as. the: Far 
East — and all the signs are -that 
the Americans have no inten- 
tion of relinquishing these 
newly won gains. 

This is almost certain to make 
life tougher for the European 
companies -during the coming 
year. And what is worse, they 
can sow see on the horizon a 
very real threat to their owe 
domestic market from " the 
Middle 


demand by some 3.7m tonnes a characterised by 1 a^riesof ]55 


Japanese success in NC equipment has 
added to manufacturers’ problems 


PROSPECTS lor the machine 
tool industry in 1981 are poor. 
The economic recession and the 
high cost of borrowing will 
affect adversely the level of 
capital investment in many 
manufacturing sectors. Com- 
petitive pressures will inten- 
sify, making it difficult lor all 


but the most efficient and/or 
specialised machine tool manu- 
facturers to make a reasonable 

return. 

The industry had already 
been through a major ration- 
alisation phase over the last 
decade, in those countries where 
machine tool builders have a 


year. 

Yet ethylene is the so-called 
building block of the petro- 
chemical industry and it is used 
In the making of a huge range 
of products including solvents, 
fibres and plastics. 

A panic rush to cut prices in 
a desperate effort to maintain 
market share was a feature of 
the chemical industry’s activi- 
ties in the last depression of 
1974 as well as in the latest 
slump. In 1980 the industry 
found a convenient scapegoat in 
the influx of cheap chemical 
imports from the U.S. 

But it could be argued that 
the real heart of the trouble 
was the way the. European corn- 


venture agreements to .. build 
petrochemical plants in -such . 
countries as Saudi- Arabia, 
where gas and oil-based raw 
materials are plentiful ■ end 
cheap. 

There is now a very real chance 
that low price petrochemicals 
will start coming into the Euro- 
pean market from the Middle' 
East in about 10 years* tim e', -id 
substantial quantities. Yet there 
seems no guarantee that -the 
European industry will have 
learnt more pricing discipline 
by then — or that it will liave\ 
fully solved its difficulties with - 
overcapacity. 

SUE CAfflSftoi'T .V 
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Governments. In. Britain a large national paper and board indus- 
part of the country's newsprint try has nearly bottomed out. 
and board capacity has been Demand is expected to start 
closed ‘and a number of fine recovering in the third Quarter 
paper mills are in jeopardy. of 1981 and be bach to normal 
Despite these, it looks as If by 1982. . 
the recession in the inter * william HALL 




may clarify its plan in this the technology in such fields as 
direction some time during the Head-up displays, fly-by-wire 
coming year. Because of the and other techniques was 
speed with which its main rival, evolved in the 1960s and 1970s, 




Some new programmes may be delayed but “ft- 5* £ 

Order books are subs tantial to establish such a programme developed 

without delay. only maj 

THE AEROSPACE industry export returns for the first nine civd^and^Hitaw'^Drocrammes challenge 

of activftv T nth H ? iast j T-, wmch SrfMto?wffrs ssa? 

of acrivity, fulfilling order books showed shipments of close to electronics industry Much of 

which amount to over £5bn— £l.3bn, overtaking the total for clecIronics maustr> * 

oyer £3bn for civil and military the whole of 1979. For 1980 as 

aircraft, guided weapons and a whole, the total could reach 

space equipment, and some over £1.5bn. Despite the high 

£2bn for aero-engines. level of imports during 1980, 


More cats in public spending may lead 
to permanent damage 


Boeing, is moving, the European when many new aircraft types, ° . .. . were recovering rapidly from reaucc winter ucww jv " 

group is under some pressure civil and military, were being THERE APPEAR to be no more of total new construction work u, e prolonged recession of the 20m dwt and tile marker « doc 
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The improvement has been concentrated 

in the dry bulk trades , 

THE SHIPPING industry has activity late next year, there 
weathered the downiurn in could be a short-lived boom ana 
world economic activity far rates for very large ‘■rud 
better than might have been ex- carriers could double to woria- 
pected 12 months ago. In 1979 scale 80. However, the deepen 
the world’s shipping markets ing of the Suez Canal may 
were recovering rapidly from reduce tanker demand by 

- . rt/i 4k. m n nl-nf VC nor. 


£2bn for aero-engines. level of imports during 1980, 

The main impact of the amounting to some £1.15bn, 
recession has been to slow the reflecting substantially the 
inflow of new orders for the inflow of new wide^bodied and 
next generation of airliners and other jet airliners from the U.S. 
engines. But towards the end to UK airliner fleets, the UK 
of 1980 there were signs that industry continued to achieve a 
the doldrums in new orders surplus on its balance of 
might be passing. Substantial payments account. 


Signs of more sensible pricing policies 
than in the last recession 


undertaken by the construction Over the same period, public grewr bv un{ j er ]Q m dwt to • Drv bulk trades: A serious 

MICHAEL DONNE **««■ has, with one exception, sector new work, worth over 691m in the year T0 Jane cong e£tion at America’s East , 

fallen in every year since 1973 £4./tm in 19-1. is expected to ,g S0 ^ CQrabinatioxx o{ a coast coa l ports, heavy Soviet 

• - and the indications are that the fall to little more than L-bn. b jgh level of scrapping, plus grain imports and strong de- 

wiiiiirS«R-R’''R : ^ damaging decline is set to con- The squeeze on public sector recarr j tosses, has kept the mand for steam coal masked the 

H-EBxwSS lmu ? ar ? ld rising unemploy- work has bitten deeply into growth at itjj lowest rate for un derlving weakness of the dry 

meal and . f ear s about housing, with activity down to §, any yea „ h] admion bulk trades in 39SO. However. 

the iodustrys . lonfier-lerm one of its lowest post-war leve^ amouM of tonnage laid-up the recession in the world steel ' 

nlir>ipc ” , and— -for the time being at least aroun( j the world has remained industry - is leading to a sharp 

w While contractors struggle to -a ban on all new pubUc sector rema rkably steady at around the reduction in iron ore imparts, 

hold on to Their, share of a housing contracts. 10m dwt mark. Rales look set to soFten in 

rapidly shrinking market. The outlook in the private mai h«i* rhn t.v f-jntnrn are 

, " ■" o??er C t“ g stay r °a%v^thf pro^ dMc^has S beeThirby r hish ^ to- JSte^thV^^h^firdw wa*™?? theTevefS" Sw& 
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the doldrums in new orders surplus on its balance of “T* 1UW “ ia . nM , V ir . order to stay active, the pros- dence has been hit by high in- 

might be passing. Substantial payments account the wond paper and 1) oa rd WORLD PULP AND PAPER pects for winning business over- terest rates and uncertainties 

contracts were placed by such But the export figures also du f tT Y Lm . Cl1 tJie of 1980 CAPACITY seas seem little brighter. For about tbe future, is little more 

airlines as Delta and American reveal some significant trends a 2r ,ts im;pact has been the first time in several years, encouraging. The number of JL av ! 

in tbe U.S., and Middle East The nine months’ figures show a J™ er * near as severe as once Capacty ■”*»»• British contractors are facing new homes started has been fal- }”* 

Airlines of tbe Lebanon, substantial volume of parts fe ^ ed- 1 - . *. - Wnndnnin m ' faU5ng workloads in foreign ling since 1978 and in 1981 is 

Carriers, concerned about the business, on aircraft and ^ r,d ^ p » roduct1 ^ ** * wp ,® r rhUn,>ai P nst 2* markets. unlikely to exceed 110,000 gull 

effects of rising fuel costs on engines first delivered many ? nd , ( J,?, ard ^creased^ margin ally H Output of new construction against 100,000 in 1980. At the ™f 

their ageing fleets, began to years ago. In aircraft, for 19S0 _ to ar ?und 1« 5m tonnes. Mechamial 33.0 3.* work in 1980 fell by about 8 per start of the 19 1 Os annual starts 

jockey for favourable delivery example, out of total shipments Jn the first enght months of tiie Semi-cheni 10.5 3.8 cent, repeating the 1979 decline reached well over 200,000. There 

positions in the queues for dpw of over £643m parts accounted * vear ’ Gernian Production, for Total 13i.O 2.i j n 1981, a further 8 percent are signs, however, that for pn- JJJJ 

airliners. for over £4S2m P Siinilarlv in was 4. per cent ahead Paper and hoard fall i s exp CC ted and another vate housing at least the low froc 

On the military from, soaring .engines, out of total shipments and Fren ? output was ^ , 2-5 25 w !f" nl . 27-2 6-0 dr °P is expected in the follow- point has been reached but no ' 

defence costs have beeun tS of over £542m, parts and refur- P er p enL However, over the last Pnnung and mg twelve months. By 1982, out- speedy recovery is expected. P«* 

force NATO Government! To bished- engines accounted for months prod ucu on has writing 44.9 4.4 put of new work is likely to be .For some time, growing a yt 

reappraise their budgets lead- over £360m While this fa,Ien qu3te shar l >]y - 0ther I20 - 1 2 -‘ as much 20 P er per, t d °wn volumes of work in ihe repairs T i 

ing to a £200m cut in UK mustrafes tbe substantial long- The Western European paper Total 192 - 3 - 6 on 1979, itself the worst year and maintenance sector have _ 

spending for 1981-S2. with term business that can accrue a “ 1 to » rd industry has fared T ’7ZT of the previous decade. helped cushion the rapid decline 

perhaps comparable cuts in the from aircraft and engines first ^ a * r * y well with the exception 0 K^ nen i p !, 0 ?[^ ent a 15 ° lr ^ady in other areas of the construc- 

near future in other countries’ put into production as long as of the U.K. where the local in- pr0( juct prices have been ahoVe . “' 0 ^ 0t tlT a _ fiEUre . whl ?5 ^!L!^ a » et ann-! r lnii e «foI S ° f 

spending, notably that of Wist twenty years ago, thus justify- dustry has been badly hit by a under oressure European ^ as f? sen ^ per ^ e - nt 10 “ ar . e app - ar K n - l ijT- °' er ‘ 

Germany. At the year’s end. ing the original investment it combination of a strong cur- prices of woodfree printin°s and m ^ ntbs and the total is expec- The value of building work 

the precise impact of such A indicates tS ISS^s and high energy prices StSgs “r e^pT^have 1975 

cuts in defence procurement need for some new civil and * & P of the recession. Overall, dropped bv 15 per cent and Pt nL,/ nr°a 1976 
programmes for military air- military programmes with Western European production p ri °£ P -reductions in other ^ d raftsmen are now out of 1977 

craft engines and missiles, were which to fill the factories in per cent P grades are even greater. W °iS. 


m. tonnes 1980-81 % 

Woodpnip 

Chemical 

93.5 

22 

Mechanical 

33.1) 

3.7 

Semi-chem 

10.5 

3.S 

Total 

137.0 

2.7 

Paper and hoard 


Newsprint 
Printing and 

27.2 

6.0 

writing 

44.9 

4.4 

Other 

120. 1 

2.7 

Total 

192.2 

3.6 

Source: FAO 
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seas seem little brighter. For abour the future, is little more Z ?he Sf nelt ^ear'Tharees? 

the first time in several years, encouraging. The number of f ’ 1 A? - 8 0 °f next year s harvest. ^ 

British contractors are facing new homes started has been fal- F 3 * 65 ! tl J. e on ^11 im T 5 i D |' ? r 5 d !? : ®'j erc !!£ acit J 

falling workloads in foreign ling since 1978 and in 1981 is route between the U.S. and sluggish demand reduced 

markets. unlikely to exceed 110 000 c, . uIf and “ ,e Continent, have the profitability of many of the 

Output of new construction against 100,000 in 1980. At the li sen by more than a third over world s leading liner trades in 

work in 1980 fell by about 8 per start of the 1970s annual starts F ast year. In the coal trades. I960. The established shipping 
cent, repeating the 1979 decline reached well over 200,000. There the increase has been even more conference system has c-ome 
In 1981, a further 8 per cent are signs, however, that for pri- dramatic: vessels cnrp-ing coal under fierce attack from a 
fall is expected and another vat e housing at least the low from Hampton Roads in the US number of .powerful outsiders, 

drop is expected in the follow- point has been reached but no t0 Japan, can now charge iS29 The Atlantic and Pacific routes, 

ing twelve months. By 1982, out- speedy recovery is expected. P® r tonne against $18 per tonne in particular, have been subject 
put of new work is likely to be -For some time, growing a to a rate war and some familiar 

as much as 20 per cent down volumes of work in ihe repairs The improvement in freight names have been forced to quit. a 
on 1979, itself the worst year and maintenance sector have 


of the previous decade. 


helped cushion the rapid decline 


Unemployment is already in other areas of the construc- 
ahove 270.000 — a figure which tion market. But three years of 
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still being worked out. but it the later 1980s and 1990s. This J 9 . 8 ? 11x1 ’ s expected to «■“***» 0 However 
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curtailed in the first half of UK’s contribution to the new accounts for well over a third sensibly than they did in the ?£„ vi,,™ i e ™« a n Da 3 in 

1981. generation of jets is concen- of the -world industry, output last recession. They are resist- igfl X sertoS^hare 

Overall, hnwpver thp unlume trafpd nn thp win or fnr thn W3S 1.2 Der cprvr lower in thn in» tHo fomnHKnn tn -<,v thoir ’ H a 


low, levels. 


Overall, however, the volume trated on the wings for the was 12 per cent lower in the ing tbe temptation to run their 
of business remaining is likely A-300 and A-310 Airbuses and first eight months. The Presi- mills at full capacity as they 
to sustain the defence manu- on the development of the four- dential elections have stimui- did last time. Plants are being 
factoring side of the Western engined British Aerospace 146 ated newsprint production not- closed for a week at a time and 
aerospace industries at a high feeder-jet. withstanding the recession, and stocks are not being allowed 

level tbrough 1981. although What appears to be needed China has emerged as a major to rise unnecessarily. At the 
there may be some pockets of is at least one major new pro- market for American paper and end of September, for instance, 
difficulty stemming from the gramme on the civil side with board, which is helping to pulp stocks only amounted to 
slow-down of some individual which to keep the industry busy cushion Che downturn in 838.000 tonnes. This compares 
programmes. It is possible that in the years ahead. The most demand. with the 3m tonnes plus which 

some stretch-out of the Tornado exciting opportunity appears to Movements in the price of was overhanging the market 
multi-role combat aircraft, and be offered by ihe possible market pulp, the industry's main during the last recession, 
its associated RB-199 engine, development oF a new series of "raw material, are a good guide The Scandinavians well 

might occur. 130-160 sea ter airliners, through to' what has been happening in remember what happened last 

Some decisions on new the aegis of Airbus Industrie, the industry. In the first and time they ran up iheir stock 

military programmes might be called the Single Aisle or SA second quarters, the price of levels. Market pulp prices col- 

delayed. These include a series. Because Airbus Indus- bleached sulphate pulp was lapsed and many companies ran 
replacement for the Jaguar jet trie's capacity is likely to' be raised. However, since then it into financial difficulties. The 

strike-trainer, a new version of fully taken up in the years has held steady at $545 per same mistake is not being made 

the Harrier jump-jet fighter for ahead with existing versions of tonne and the position is likely again. 
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Oil 

Iron ore 

Coat 

Grain 

Gen. cargo 

Total 

1975 

1,492 

292 

127 

137 

995 

34M3 

1976 

7,678 

294 

727 

146 

1,075 

3.320 

1977 

7,740 

276 

132 

147 

1.120 

3,415 ) 

1978 

1.712 

278 

127 

169 

1.190 

3.476 

1979 

Forecast* 1 

1,780 

302 

140 

175 

1.260 

3,657 

1982 

T.905 

36S 

198 

205 

1,437 

4,1 tO 

• Forecast — Terminal 

Operetora Lid., 

London, 

Sourer: Fearnity & Egars. Oslo 


CONSTRUCTION OUTPUT FORECASTS 
(Cm at 1975 prices percentage annual changes) 


new advanced AV-8B Harrier design, development and pro- part of 1981. 


Western European paper corn- 


major new missile programmes could most usefully be under- staple diet of tbe packaging in- difficulties. In Sweden, the 

may also be slowed, although taken in the UK, with parts dustry, has risen by around a Government continues to give 

outright cancellations do not being supplied by many other fifth this year and is expected massive aid to Norriands Skogs- 

seem- likely at least in the near companies throughout Western to rise by another 10 per cent agares Cellulosa and in France, 

term. Europe. Work on such an idea or- so in the opening months of Belgium and the Netherlands, 

The UK industry’s high level is being pushed ahead, and it the coming year. various companies are being 

of activity is reflected in the is hoped that Airbus Industrie Admittedy, some of the end supported by their respective 


NEW YORK 

Housing 

1980 

1981 

1982 

Public 

950 

650 

BOO 


(-18) 

(-32) 

(-23) 

Private 

1.450 

1,425 

1,525 


<-w 

("2) 

(+7) 

OTHER 




Public 

1,970 

1.795 

1.760 


<~7) 

(-*> 

(-2) 

Private Industrial 

1,345 

1,210 

1,185 


(-4) 

(-10) 

(-2) 

Private Commercial 

1,200 

UT5 

1.190 


(+D 

• . (+1) 

(-2) 

TOTAL NEW WORK 

6,855 

6,295 

6.160 


(-») 

(-8) 

(-2) 

REPAIR5 AND MAINTENANCE 

4,080 

4,015 

4.070 


(-D 

(-2) 

(+1) 

TOTAL ALL WORK 

10,935 

70,310 

(-6) 

70230 


(-6) 

(-1) 

Source: National Economic Development Office 


rates has been mirrored by a The outlook for 19SI is little 
similar Sharp rise in second better with the exception of a , 
hand ship values. A ten year few routes such os the West 
old, 60.000 dwt bulk carrier now African trades which are bene- 
costs 40 per cent more than it fifing from the upturn in < 
did a year ago and over six Nigeria's economy. 1 

times what it did at the depths # shipbuilding: in the first 
of the recession in 19 <8. By nine months of 19S0 world ship- \ 
the same token, the slump in building orders were running at \ 
the super tanker market has an ann ual rate of I9m grt— : 
been reflected by a one third a b 0u t jo per cent up on 1979. } 
drop >n prices of older vessels. However, the volume of new j 
Within the various segments or d e rs is slowing and shipyard j 
of the industry the outlook for output is expected to continue { 


1981 varies considerably. 


at a modest annual rate of 14m i 


• Tankers: a mild winter, low grt a year over the next two to 
energy demand and high oil three years. Japan's ship- 
stocks depressed the super builders have succeeded in fill- 
tanker market during 1980, Of ing their orderbooks and the 
the 340m dwt world tanker newer shipbuilders such as 
fleet, some 75m dwt is believed Korea, and more recently China, ■ 
to be surplus to requirements, have also been successful. By 
Over, tbe long term, the over- contrast the upturn in ordering 
all demand for tanker tonnage Is has largely bypassed Europe’s 


expected to fall rather than rise, shipbuilders, 
hut with an upturn in economic 
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Bobln Day 
( Knight ) 


Sir Henry Benson 
(Boron) 


Sir Michael Swann 
(Baron) 


Nigel Lawson 
(PC) 


Shelagh Roberts 
(DBB) 


Margaret Lockwood 
(CBE) 


Ross Stointon 
(Knight) 


George Jefferson 
( Knight ) 


Thomas Gore Browne 
. (Knight) 


Reginald Smith 
fKnight) 


PEOPLE IN industry and 
- commerce, the arts, broadcasting 
and journalism, as well as 
central and local Government 
services, politics, and sciences, 
are among those recognised in 
the New Year Honours List 
Personalities in the world of 
sport also receive awards. 

Two knights are created Life 
‘ Peers; three Privy Counsellors 
and a Companion of Honour are 
appointed: and -30 Knights 
Batchelor named. 

Lire peers 

BARONS 

Sir Henry Benson, lately chairman. 
Boyal Commission on Lagal Services: 
advisor to the Governor of the Bank 
Of England. _ _ . 

Sir Michael Swann, PrwosL Oriel 
College. University of O^orth lately 
’ chairman. British Broadcastlne 
Corporation. 

pniW COUNSELLORS 
Sir Zelrrmn Cowmn. Governor-General 
of tho CommonwsBlih of Auaittl'J- 1 
Baron Denham, Captain oi inB 
Honourable Corps of Gentlemen ax 

A fiStr.‘Nigal Lawson, Financial Sac rotary 
id the Treasury: MP for Blaby. 
Leicestershire. 

COMPANION OF HONOUR 
Mr. Victor Pasmore, artist. 

KNIGHTS 

Mr. John Bertram Mam. ■ J*"*™" 
general. 'European 0 rflani** ujn for 

Nuclear Research. —ii. i^rur 

LL-Col. Dennis Charles THeheflor- 
Bunrtt, for political aob public service 
in the Greater London Area. . 

■ Mr. James Whyte Black, for services 
to Toedlcol research- BnWM , 

- Mr. Thomas Anthony Browne, 
senior partner. Mullens and Company, 
and . Senior Government Brolier. 

Mr. William Mm Otonwy, 

. contraHer. . research and development 
establishments end research. Ministry 

. rt Mr*ciwrieq Fletcher ^etcher-C™*®- 
for political and public service: mp tor 
. Dniwftn, Lancashire. . . 

Mr. Robin Day, tele via- on and radio 
iBumalisr. ' 

. Mr. Antort Deli", for service* to 
bailer. 

. Mr. Philip Frank Foreman. 
director. Short Brothers, lor services 
to mepon. , 

Mr,. Geoffrey GllberttO". tlmlrman; 
National Advisory Council Oft ~rn poy 
raent of Disabled People 
Mr. Kenneth Lawrence Holland, 

Inspector of Fire SarvicO*- e „ 

Mr. Junes Sidney Rawtton S«U- 

HopkineT for politico! fl n rf ° ubl,c 
'*Mr!*Gt>orgo Rowland Je«er«»n- ,alBl * 


chairman and chlal executive dynamics 
group. British Aarospaca. for services 
to export: choirmen. British Telecom. 

Mr. Owen Trevor Jones, for political 
and public service: leader. Liverpool 
Ciry Council. 

Mr. Maxwell Joseph, chairman. Grand 
Metropolitan. 

Mr. John Anthony Kershaw, for 
political end public _ service: MP lor 
Stroud. Glouceetershira. 

Professor Frank Ewart Lawton, 
president. General Dental Council. 

Mr. Michael Vincent Levey, director. 
The National Gallery. 

Mr. Peter Jack Matthews. Chief 
Consreble. Surrey Constabulary. 

Mr. Patrick Michael Meanay. 
managing riueemr and chiaf executive. 
Thornes Tillinq. »or services to erport. 

■ Professor Desmond Arthur Pond, 
president. Royal College of 
Psychiatrists. 

Mr. Julian Eirington Ridftdaie. for 
political and public service; MP for 
Harwich. Esso*. 

Mr. Stephen James Leake Roberts, 
chairman. Milk Marketing Board. 

Mr. Charles Ruwall Sanderson, lor 
political and public service in Scotland. 

Mr, Reginald Beaumont Smith, choir- 
man. George Wimpey. 

Mr. James Doug fas Spooner, 
chairman. Navy Army and Ait Forte 
Incthuies. . . 

Mr. John Ross Stainton. chairman. 
British Airwavs. 

Professor Eric Gardner Tumor, lor 
services to scholarship; Emoritiia 
Professor of Pap/roJogy. Univereity 
College. London. 

Mr. Laurens Jan van der Post, for 
public services: writer and exoiorer. 

Mr. John Stewart Word!*, chairman 
Burnham Pnmary and Secondary and 
Burnham Further Education Committees. 

7 ORDER OF THE BATH 
KCB 

Mr. . Geoffrey John Otton, aw»nd 
permanent secretary. Department of 
'Health and Social Security. 


medical officer. Department of Health 
and Social Security. 

Mr. Henry B. McKenzie Johnston, 
under sacrerary, Otfieo of the Parlia- 
mentary Commissioner for Administra- 
tion. 

Mr. Richard A- Lloyd Jones, deputy 
secretary. Welsh Office. 

Mr. William M. Knighton, deputy 
secretary. Department ol Trade. 

Mr. Roben L. Bayne-Powell, senior 
registrar. Family Division. High Court 
ol Justice. 

Mr. William K. Reid, deputy secre- 
tary, Scottish Office. 

Mr. Andrew Smart, director. Royal 
Signals and Radar Establishment. 

Mr. Cyril G. Ware, under secretary. 
Board ol Inland Revenue. 


Mr. John Arson, deputy secretary. 
Treasury. ... 

Mr. Clifford Bamffekf. lately under 
secretary. Civil Service Department. 

Mr. Paul R. Bit let*, under secretary. 
Exchequer end Aud-t Department. 

Mr.' Anthony J. E. Brennan, deputy 
secretary. Home Office. 

Mr- Percy D. Davies, under sacrewry. 
Depamnanr of th* Environment. 

Mr. Paul Dean, director. National 
Physical Laboratory. . , . 

Mr. Colbv C- Fielding, deputy eh-e* of 
defence proturement: director. Atomic 
Weapons Research EstHbliShmeni. 

Miss Gillian R. Foid. deputy chief 
medical officer. Department of Health 
and Social Security. ... 

Mr. Gordon E. Gammle, lagal.odvisct. 
Ministry of Agriculture, Fisheries and 
FbotL 

Mr. James E- Hanmgan, deputy secret 
tery. Department of Transport. 

Mr. Edmund L Harrr»,'deputy chief 


ORDER OF ST. MICHAEL AND 
S. GEORGE 
CMG 

Mr. John W. White, lately director. 
Instltut Lnue-Langevin. 

ORDER OF THE BRITISH EMPIRE 
DBE 

Mrs. Mary Patricia Bridges, lor politi- 
cal and pubtn- service >•< the western 
urea. 

Mrs. Betty Fraser Ross Paterson, 
chairman. North Wait Thames Regional 
Health Authority. 

Miss Shelagh Majorie Roberts, for 
pofitical and public service in the 
Greater London Area; industrial rela- 
tions consultants. 

CBE 

Mr. Kingsley Amis, atiiKtor. 

Me. D. R. G. Andrews, ssecuuve vice 
chairmen, BL. For services to e»port. 

Mr. Arthur Askey. entertainer. 

Mr'. J. B. A- Barton, associate direct 
r or. Royal Shakespeare Company. 

Mr. D. R. 'Berridge, chairman. South 
of Scotland Electricity Board 

Mr. D. G. Brandrick, secretary, 
National Coal Board. 

Mr, C. E. B. Brett chairman. 
Northern Ireland Housing Esocuiive. 

Mr. P. J. Buffer, director, Mersey 
Dock and Harbour Company. 

Mr. M. J. Cobh am. chairman and 
chief executive. Flight Rohiolling. For 
services to export. 

Mr, P. J. Cusths, group finance direc- 
tor. Guest. Keen and Non Ida Ids. For 
services to export. 

Mr, J. G. Dawson, chairman, the 
Zemth Carburettor Company 

Mr. G. A. Drain, general secretary. 
National and Local Government Officers 
Association. Chuirmun, Paper ond Board 
Sector Working Party. 

Mr. M D. Goodwin, chuirman. 

Hewden Srua. Plum. 

Mr, S. T. Graham, director and chiel 
gonetai manager. Midland Bank 

Mr, L. A Green, chairman. Interna- 
tional Store*. 

Mr, R. Greenwood, manager, England 
Association Football Team. 

Mr, B- E- Gwyn, chairman. National 
Council ol Building Material Producers. 
Chairman. Cement and Ccncreio 

Association. 



Maxwell Joseph 
(Knight) 


The Very RavertfTd R. C. D. Jasper. 
Dcon of York. Chairman. Church of 
England Liturgical Com mi pa ion. 

Mr. W. Johnstone, lately chairman. 
Meat and Lives lock Commission. 

Mr. J- L Kirkpatrick, co-ehaum an, 
Thomson McLinfock and Co., UK. 
Senior Partner Thomson McLinlOci* and 
Co 

Mr. F S. Law. chairman Varw 
Grutio. 

Mr. D. W. Uvmgslone. ueourv chair- 
man and managing director. Albright 
end Wilson. 

Miss Margaret Lockwood (Mm. 
Leon), actress 

Mr. P. B. Lueos. fo* wrvires H> sport. 
Mr. S Lylec. chairman, (firkluus 
Area Hoelth Authority 

Mr. R. C. Miguel, chairman and man- 
aging director, Arthur Bell and Sons 
Mr. F. J. Moorfoot, chairman, Kodak. 
For services to export. 

Mr. J. D. Oakley, chairman. Australia 
New Zealand Trade Advt&orv Commitioo. 
and chairman, British Council. Australia 
British Trade Association. For aorvicoa 
to export. 


Mr. P, S. Peim, managing director, 
Tyne Tcca Television. 

Mr. J. H. ParfitU chairman. Youth 
Hostels Association (England and 
Wales). 

Mr. N. Parkinson, photographer. 

Mr. J. a. Redman, Chief executive 
and deputy chairman, Electrolux Group 
■n the UK. For services to export. 

Mr. L. K. Robinson, chicl a^ecutivo. 
Hampshire County Council. 

Mr. E. C. Sayers, chairman. Duport. 

Mr. A- G. Senior, faiely director, WS 
Alkine and Partners, 

Mr. R. I. Sloan, axocurivc director. 
Commoiciel Union At&umntc Comoeny 

Mr. R. C Stow, lately chairman. 
Council of Ihe Budding Societies Asso- 
ciation. 

Mr p. G. Swann, dimcror of Medical 
Services, Esso Europa Incorporated. For 
services to Occupational Medicine. 

Mr. V. Tausky. conductor. Director 
of Opera. Guildhall School of Music. 

Mr. S. J. Wilson, monaglrio director 
and chief executive, the Burmah Oil 
Company. 


Mr. R. W. Adams, managing direcior, 
A. H. McIntosh and Co. 

Mr. E. C. Ambler, writer. 

Mr. J. W. Borty, secretary, Scottish 
Law Agents 1 Society. 

Mrs. Sybilla Bedford, author. 

Mr. G. A. P. Blackburn, technical 
director, Cammctl Laird Shipbuilders. 

Mrs. J. Burrell, chairman, Ronalds, 
way Aircralt Company. Isle of Man. 

Mr. F. W. Burton, director-general, 
I mentation jl Association of Fish Meal 
Manufacturers. 

Mr. F. W. Buffer, sports editor. News 
ol the World. 

Mr. J. Caoanach. admlninrateur. 
Euromissile Dynamics Group, British 
Aerospace Dynamics Group. For ser- 
vices to export. 

Mr. W. H. Clement secretary. Welsh 
Rugby Union. 

Mr. H. Comerford, lately general 
president. National Union ol Footwear. 
Leather and Allied Trades. 

Mr. G. R. Connor, managing director. 
Helf-Thermotenk Products. For services 
to export. 

Mr. J. M. W- Davis, chairman and 
managing director. George Woolliscrolt 
and Son. 

Mr. G. T. Dobson, divisional man-, 
aging direcior. Air Moving Division, 
Smiths Industries, lor services to 
export. 

Miss S. I. L. Elkin, direcior. Smaller 
Firms Directorate. Confederation of 
British Industry. 

Mr, W. P- Flackee. Northern Ireland 
political correspondent, British Broad- 
casting Corporation. 

Mr. M. T. Fuller, director. Engineer* 
Ing Employers' Association of South 
Lancashire. Cheshire and North Woles. 

Professor A. R, GemmolL lecturer 
and broadcaster. 

Mies Sidomo Goasserrs (Mis. Millet). 
principal harpist, British Broadcasting 
Corporation Symphony Orchestra 
Mr. J. A. Gray, director of research, 
British Gas Corporation. 

Mr. A. N. Grot, president. Stare* of 
Guomsay Advisory and finance Com- 
mittee. 

Mr. J. Guzzan. Joint managing direc- 
tor. Daks-Simpson. 

Mr, G. N. Hague, chairman and man- 
aging director, Welwyn (Garments). 

Mr, D. G. Hake, lotely principal. 
Export Credit Guarantee Department. 

Mr. B. P. Heaphy, managing director, 
BQvis Construction. 

Mr. K. M. D. Johns, chairmen and 
managing director, Actair I niorna Lionel. 

Mr. P. M. Johns, secretary. Lawn 
Tonms Association. 

Mr. G- M S. Kennedy, for services 
to music. 

Mr. R Lewis, group managing 
director, GPG international. 

Mr. A. Morn Is, chairman and chief 
executive, Ireland Alloys (Holdinqs). 

Mr. M. J. M. Morgan, director, GKN 
CuntroctoiB, lor aorvicos to export. 

Mr. J- Munro, managing editor, 
Glasgow Herald- 

Mr. E. G. PlucknotL president. 
National Homo improvement Council, 


Mr. D. J. Pocock. director. Western Mr. L. Gant for services to Rugby 
Europe Services fCinema Corporation. League Football. 


Lieut -Common der C. E. M. Preston. 


Mr. W. H. Gardner, focal director. 


director of Marine Marketing, Rolls contracts. Swan Hunter Shipbuilders. 


Royce, Id. su vice* to export. Mr. R. S. Goman, 

Mr. L H. Rosoman. artist. Chamberlain PhipP! 

Mr. N. W. Sarafield. secretary, serv.cos to e-turt. 
Amateur Swimming Associatior Bflr - **■ 


Mr. R. S. Gomatt, managing director. 
Chamberlain Phipps International, for 


naieur Swimming Associatior J Mr ; A - ^aavo inin. m.namng 

.. , .. director. Williams and Jnmos 

Mr. J. M. Silbemtann, chairman. fEnginaersJ. for services reexport. 


Brant Group of Companies. 

Mr. P. A C. Smith, chairman. 


Mr. F. P. Gloyns. for sorviccs to 


British Security Industry Association. Rank f' l,n Laboratories. 


Mr. P. F. Smith, senior panne r. A. 
Smith and Sots. 


Mr. G. F. G oc her. chiel designer. 
Naval Department. Ferranti Inslrumon- 


Mr. J. R. M. South wood, director of tenon. 


engineering. National Nuclear Corpora- 


Mr. C. R Stanton, editor ol debates. Fa ™ er ^ 4r !t 7!' 


Mr. A. B. H. Harris, assistant 
director. Horticulture Division National 


House of Loros. 


Mr. G. Q. Harrison, mint managing 


Mr. R, V. Stroud, chairman. Wool direcior. Oughtred and Harrison. 


Indus tries Research Association. 


Miss R. I. Haywood, -upon sales 


Mr. E. B. T. Tanner, chairman, representative (steel socuonl. Brock- 
Detexomai Machinery, for sorvices to house Export, for services to export, 
export. . . Mr. D. R. Howarth. chief protect 

Mr. A. R. Haltbury-Tonison, enerrman. manager, Tovreo Rapier (Bristol.) 
Survival Intarneiicnal. Bristol Works, Dynamics Group. British 

Mr. ft, R. Vo itch, deputy chairman. Acrosparo. 


Plant Protection Division. Imperial 


Mr. N. W. C. Hutchins, distribution 


Chemical Industries, for services to monegcr. mo Plenty Group, for services 


export. 

Mr. E. J. Westnedga, ditactor. British 
Executive Service Oversells. 


Mr. J. Wig ley. chief executive. Royal Association. 


IO OhPOII 

Mr. J. G. Jamieson, grading expert. 
Aberdeen F.oh.ng Vessel Owners' 


Welsh Agricultural Society. 


Mr. J. Jones, general president. 


Mr. R. H. Wilcox, director, industrial National Union ol Domosuc Applia.i.-o 


relations. British Railways Boara. 


Mr. T. J. Atoy. general secretary, 

British Poultry Breeders end Hatchenas ^ R. 3 Lenm!x^for services io tha 

. lta „ rralnina Gl«gow Collie Football Club. 

L Allffn. mnnager. trafn/ng MlM j. u Lewis (Mrs. Moor), man- 


xrtd Gancre 1 Mct-i) Work ere 
Mr. W. Kirkpatrick, lately managing 
director. Livestock Auction Mans. 

Mr. R. J. R. Lavarty, group controller, 
Belfast Group. UK Warning and MonJ- 


Association. 

Mr. I_ W. Allan, manager, training 
services, Vickers, engineering group. 

Mr. G. E. Audi ay. ganeral secretary. 
Association ol Air Institution*: 


aging direcior. A. Lewis (Airiok). 

Mr. C. L. Maicalfe. director, Toloeoni- 
mumestion Enpinaerino /n d M.inufactur- 


Mr. P, B. Bodycomba, safety direcior. j n q Association, for services to export. 


marketing division, Conoco 


Miss K. L Milas, orosjdant. Asso- 


Mr. P W, BrickatL director of export ,t] 01 j on 0 | Pharmacy Technicians. 


sites. SBD Construction Products, 

Mr. E. R. C. Brown, director of 
financial shivcbe, ftonk Precision 
industries- 


Mr. J. K. Brown, managing director, w export . 


Mr. R. G. Monbio t. for political and 
public aervico. 

Mr. J. 5. H. Paul, managing director, 
Robert Glow Yarn Exports Ltd. For ocr- 


AB Electronic Components. 


Mr. R. J, Potter, solos director. 


jsjt unsjsross m mnlai 

y* K. JhJk ST iSBr- 

1 ns n tula of Buildora Merchon . m, r f R.ariln 




Fnqlnoorinq HusourcOs end Security, 
Rolls Royce. 

Mr. N. C. Cumins, sales supervisor. 
Far €ssr Commorcief Division, British 


Mr. E. W. Roubaud, technical direc- 
tor, M. B. Metals. 

Mr. F. Soos. associate director. 


Siael Co rporaiion for s arvicoa to For Serves re export. 

e „„ 0ft Mr, G. K. S ponce, manager, Dun- 

Mr. G. B. Dallas, chief scientist, gonnon Branch. Ulster Bank. 

British Aluminium Company l " r * J * StaJey, secretary, National 

Mr. F. W. 6ll*rby. director. Thomas Freight Company. 

Scott and Co. [Manchester). _ L. P. Taylor, chairman. All 

Mr, K. H. Falrbotham, chairman, england Netball Association. 

Fleetwood Fish Merchants Association. Mr. o. L. Underwood. For services to 
Mr. S. F. Flowerffoy, senior medical cnckai. 
rehabilitation officer. Medical Engine Mr. E. F. Ward-Zlnshi, sales market- 
plant, Ford Motor Company. ing oyeeutivo, Control Europe, Quest 


Mr, L T. Foxweu, chid photographer. Automation Systems. For earvicoa to 
Westminster Press. export. 
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Two tricky goals for Reagan 


M 


The other side 
of the hill 

EVERY generation tends to Britain would have predicted 
need a landmark by wbich to oo!y a year or two ago Ibat the 
measure whether things have country could have faced over 
got better or worse in the two million unemployed with 
period since. For some it is the apparent equanimity? There 
1930s. For others it is the does seem to be a general desire 
Second World War, or 1945 or for retrenchment and consolida- 
the post-war recovery that tion before the next leap for- 

began in the early 1950s. ward— if indeed anyone believes , , 

Of course, the periods can be any longer that the next leap ~ *1, 


By Professor Martin Feldstein 


UCH OF the uncertainty 
about the U.S. econo- 
mic outlook for 1981 is 
due to the fear that the Reagan 
Administration's two principal 
goats may be inconsistent. The 
incoming President has pro- 
mised to reduce the rate of in- 
flation that is now running at 
about 11 per cenL But he has 
also pledged to reduce personal 
and corporate taxes that have 
swelled in recent years to 
absorb a record share of 
national income and of the pre- 
tax profits of American busi- 
ness. 

The Reagan Administration 


reassessed. Some historians forward is possible, 
now see rhe 1930s not as an era One reason may be that the 
of depression, but as the begin- fall in living standards has not 
ning of a return to prosperity, yet taken place. The rhetoric 
Many of those who grew up in of conservative governments is 


them tend to regard the 1950s 
as a golden age. despite Suez 
and despite Hungary, and 
despite the fact that living 
standards were then about half 
what they are today. The new 
Conservatism, on the other 
hand, looks back at the '50s and 
says that that was when the rot 
set in. 

Conservative 

What is becoming increas- 
ingly clear, however, is that 
there is now a generation which 
has no obvious landmarks at 


stronger than the reality. Presi- 
dent Carter promised a 
balanced budget, but look what 
happened. Not only did he fail 
in that objective; be is to be 
succeeded by an undisguised 
conservative in Mr. Reagan. 
Mrs. Thatcher promised to cut 
public expenditure, but has 
now reached the limits of what 
is possible on the manifesto on 
which she was elected. Mean- 
while. public expenditure as a 
percentage of gross domestic 
product has been increasing. 

Yet the fact that electorates 


all. no signposts to say “That continue to be willing to give 
was when life was sweet" or majorities to conservative 
“That was when things began leaders suggests that a readi- 
to get better.” This is not just ness to accept retrenchment 
a British phenomenon. Through- still exists. It is the fulfilment 
out the western world the last that has been missing, 
few years must have seemed a 
period of at best lurching pro- Humane society 
gress. At worst we have become Something else 


like Alice, having to run faster 
and faster in order to stay in 
the same place. 

If there is a landmark, it is 
more easily picked up by the 
economists than by the man in 
the street It is 1973. the year 
of the October war in the Middle 
East, the first use pf the oil 
weapon and the end of the post- 
war period of sustained 
economic growth. Since then, 
the economic cycles have be- 
come shorter, recovery has 
begun at ever higher rates of 
inflation and there has always 
been a fear of instability in the 
background. In Britain and 
America there has been a 
trend to one-term governments, 
illustrating either the inability 


is missing, 
too. It is the ability to talk 
about the other side of the bill. 
There is little to be said for 
retrenchment for its own sake. 


the principal campaign promises 
on which it will fee judged in 
the Congressional elections just 
two years from now. And both 
goals also reflect the strong per- 
sonal conviction of the sew 
President and his close ad- 
visers. There is little doubt 
that these goals will be actively 
pursued in 1981. - 
The danger, however, is that 
the promised tax ait * may 
frustrate the attempt to reduce 
inflation. Indeed, some critics 
charge that the Reagan Admini- 
stration should reduce inflation 
but cannot and can reduce taxes 
but should not. My own view 
is that these critics are unduly 
pessimistic. Although achiev- 
ing both goals will be neither as 
simple nor as painless as some 
of Reagan's supply side advisers 
once suggested I believe that 
the right combination of policies 
could reduce both inflation and 
taxes over the next two years. 

The supply side 
approach 

One group of Reagan advisers 
has been much more optimistic 
arguing that the two goals are 
not only consistent but mutually 



The impact of the Reagan agenda on the American economy 
will depend critically on how Congress deals 
with the legislative proposals. Economy watchers will be 
paying careful attention to the shape of the tax cuts 
as well as to the size of the first year 
deficit and changes in domestic spending programmes 


healthier economy. Inflation is There is already strong evi- deflator and nominal GNP must 

_ , * _. . , „ . purged from the system not by dence that the brief increase rise at 13 per cent to maintain of the ledger? Won’t the 

The real question is: retrench- reinforcing. The basic supply aQ unp j easant j 0 s e 0 f unem _ in economic activity that' began the inflation - unemployment promised tax cuts increase the 

ment for what. The weakness j side '* ^gument put by this plovroent and low capacity utili- ' n the late summer is fadmg. status quo. This implies that deficit by so much that an 

of the new conservatism is that i group is that reductions in sat j on but painlessly by rising Residential construction activity the MI-B velocity — the ratio of increase in inflation is 

output and optimistic expect and a uto sales have begun to nominal GNP to the Ml-B inevitable? 
tions ' ’ decline. The projected rate of measure of the money stock— i n my opinion the danger of 

ah of this <is possible but not capita L goods spending in 19S1 must rise 7 per cent this has been overstated. . The 

Au or tnis ls possioie oui not sboi|fed a reaJ decline even In contrast the average much discussed 10 per cent 


new depredation rules wbuhibe. 
phased fa slowly &e: revenue 
cost in the first year, would be 
only about $3bn. 

. : Although tbe rtimuhBr.to new 
investment could nevertheless . 
be substantial, the '-aSctaia L-siie 
of this 1 stimulus Witt depend' 
very mud! on : the psiftieulir 
transition roles, if 'the invest- 
ment Incentives are- : designed 
properly they ran have favour- 
able long rim effects y/SOtm-- 
infiationary short nur ..con- 
sequences - . 

The spending side • of. '***' 
budget is another ; source of 
potential inflationary pressure* 
although here, too, the -pessi- 
mists have probably been too' 1 ; 

worried. Although the Reagan 
Administration is cwranittedtb 
a significant increase Xn.niUfuy" 
- spending, there is, Littlescope : 
to raise these outlays lo 1981 
except to increase the pay level 
of existing military _ personnel; 
And even a sharp 10 per rtuii 
increase in " military spending 
would cost only about $I56n or 
less than 3 per cent . of total 
Government outlays.' 

To offset the higher level 
of military spending', and the 
future reductions. Is taxes, the 
Reagan Administration- will be 
looking for ways to reduce non- 
defence spending. . The sharp 
and critical eye of- the; very 
able - new budget director, 
former Congressman David 
Stockman, will focus on transfer 
programmes, aid to state and 
local government, federal health . 
care spending, and a variety of 
other programmes that ex- 
panded in the 1860s and 1970s.':;. 

If Congress is responsive; to 
the anti-spending sentiment that 
the voters expressed in. the ■' 
presidential. Congressional and 
local elections in November 

But what ^about thejtecal side nert year m ay well see the " 

major spending cuts that the 
Administration is going r to 
propose. 


it looks mean. It cuts at the personal tax rates would provide 
edges. It hurts the poor and incentive to work more and to 
the weak. It appears to protect save more while investment 
its own people. It seeks to claw oriented tax cuts for business 
back the gains that have been would increase capital spending 


...... ... . .. .. . S5- ™ five inn-centyears SSSktoTS-Sil E £2 

^ has be ? „ on* 3 per <*„. a year. „ ouW lmr tax by 


civil rights in America or help 
for minorities in Britain. It 
fails to project a better future 
for all because it fails to 
demand sacrifices from all. It 
is the vision of a fairer, more 
humane society, and how the 


In the extreme “Laffer curve 
version of the supply side case 
the resulting increase in 
national output would raise tax- 
able income by enough to offset 
the reduction in tax rates. The 


The Congressional 
influence 

The impact of the . Reagan 
agenda on the American 
economy will depend critically 


ahU- investment and f “ w Z? . nas uceu uuiy o pci wsm a woura lower tax revenue oy economy wjjj oepena cnitcany 

nrniturii^rv* vhe nf yPar e . nd . va i ue - _ Tha ***); Even if the actual money growth about $28bn or 1 per cent of on how Congress deals with the 


productivity the magnitude ot 
these supply effects would 
especially in the first few years 
be much smaller than <he in- 
crease in demand. The primary 
source of increased supply 


economies in Europe will mean rate overshoots the Fed's target GNP If it is enacted for the new Administration’s legisla- 

proposals. Economy 


— — — . ifiie i/vcisiiwio teu, iwgn *jivr (i li is enacieu iur me new 

reduced exports for the Uru.ea range by a perc e n tage point his- entire year. About two thirds tive 

States. And all of this will De torical experience implies that of this tax cut would merely watchers in 1981 will be paying 


happening at a time when 
industrial production is still 
several percentage points below 


u .« . - tax cut would thus raise taxes t . . . . , ^ . 

of governments to deliver or a new technologies could help to and shrink the Government would be the rise in the capital its January 1980 peak, 

certain restlessness among the that end. that is being lost. deficit, thereby reducing the stock and several years would Further deflationary pressure 

electorate, or both. If Mrs. Thatcher and Mr. inflationary pressure in the be required for the resulting Wlll come from . the Federal 

The political response has Reagan can come back to that, economy. increase in out put to equal the R eserve Bank. The Fed has 


the growth of nominal GNP will offset the extra taxes that indi- careful attention to the shape 
be significantly less than 13 per viduals would otherwise pay as of the tax cuts that emerge from 
cent. And this in turn means inflation moved their incomes Congress as well as ro the size 
less than 2 per cent real growth into higher tax rale brackets in of the first year deficit and the 
of GNP and a reduction in infia- the rather finely graduated U.S. changes in domestic spending 
tionary pressure. personal tax schedule. ' ' programmes. . - 

Whether the lower demand Moreover, the across-the- If all goes well the result will 


already announced that its pressure will actually be suffi- board lax ’ cut WOUId accrue not be a painless buret of rapid 


been in general conservative, while maintaining their deter- Not all supply siders sub- rise in investment spending. _ 

even in countries where govern- mination to control expenditure scribe to this conclusion— in- Until then the extra demand target ‘for 1981 is a lower growth cieot to reduce inflation in 1981 v lo middle “aud unoer gtot^ a^^areirfaUinVinfla- 

ments are nominally led by and to reduce inflation, the new deed there may no longer be any f or investment goods would 0 f lhe monetary aggregates than will depend on the economy’s na ^ p Zi w ^Z~ 01ll Y lu ,- tion in 198L The economy may 

"" exceed the economy’s increased j n 1980. For Ml-B, the most response to the other inflation- exSected to save a substantial- Bmp along with a high 

capacity -to produce. While closely watched of money stock ary shocks that will occur. The fJ^jon 6 f their increased dis- unemployment rate and low rate 
reductions -in personal tax rates measures, the maximum growth likeJy rapid de-regulation of all incom „ And to the of productivity increase for at 

might well cause an increase rate is supposed to be 6 per cent energy prices will give A one extent that final ^ tri i l least another year or two. But 
in work effort there as no clear or about a full percentage point time boost to the price level. includes soecific savin e incen- nud*-1982 a period of su* 
evidence that the resulting rise '*-•* n * _s — 


Social Democrats. And that is conservatism will deserve to be who do. A more common and 
right, up to a point. The revo- more than a passing phase. It modest claim is that, although 
lution of falling expectations, may even be a new landmark, reductions in tax rates would 
after all. has so far been less The prospects for 1981 look very cause tax revenues to fall, the 
than a revolution. Who in bad; they could be very good, increase in the supply of 

national income would exceed 
m -m . . the increase in demand by con- 

-m-h I'm r *#" W"V sumers and companies. A fur- 

r 1 1| Dll 111 ther increase in national output 

A libit mr would also be achieved by elim- 

inating some of the plethora of Reduced demand 
’government regulations that 
hamper productivity and deter pressure 


The 
manage 


below the 1980 rate of increase. 
If the Fed sticks with this 


THE STRUGGLE to revive BL called in support of the dis- 


as a profitable car manufacturer 
has great importance for the 
industrial future of Britain. 
This is not only a question of 
employment and the balance of 
payments. BL is significant as 
a test of management's ability 
to regain ground which has 
been lost over many years and 
to find a solution to problems 
which, though usually in a less 
extreme form, are common to 
large parts of British industry. 
Failure at BL would be a 
serious blow to business confi- 
dence throughout the country. 
It would tend to confirm the 
■riew that the UR. unique among 


missed men. Thus the manage- 
ment has followed procedure, 
the strikers have broken it. The 
company has been willing to let 
an official from the Advisory 
Conciliation and Arbitration 
Service participate in the appeal 
hearing, but It is not prepared, 
as thp unions have been 
demanding, to hand over 
decision-making authority to an 
independent arbitrator. 

A mass meeting of the strikers | UnriH’c Inro 
is to be held on Sunday, amid ' nova & ,wrc 
the familiar warnings of an 
impending collapse of the com- 
pany. Meanwhile the manage 
ment has indicated that if the 


in output would ever exceed the ^ _ 

in^ease in consumer spending tM ^ there “wiTT'have to' be a 
that a tax cut would induce. substantial drop in inflation, a 

significant rise in unemploy- 
ment or a miraculous increase 
in the economy's ability to oper- 

innovation. Since the rise in out- a more likely prognosis for a J e a relat ? vely smaUer 

| put would exceed the nse in de- jggi is that, despite a tax cut srocK 01 money ‘ 
mand the rate of inflation would a t some point during the year, 
naturallly tend to fall. the combination of tight money 

The attraction of this strict and the natural forces now at 

supply side view is that it pro- work will raise the unemnioy- 2 per cent next year. Add to 

mises a painless transition from ment rate and reduce infla- thi? the current 11 per cent rate 

the existing malaise *o a tionary demand pressures. of increase in the GNP price 


On taxes and 
spending 


Maintaining the current un- 
employment i ate would require 
real GNP to rise by more than 


lives consumer demand may be slack and of consistent 

reduced further. monetary policy could begin to 

hat nnhwhiTT P** off in a significant decline 
, , While there has probably ^ inflation. And the funda- 

The higher food prices that been too much ^worrying about mental ^ange* in tax rules and 

are now expected will also the demand consequences of the sending priorities should helo 

J*® P^ce index tax b ^ n tTiay a fcSndation fw a nw 

feed through the formal end too lirtle conrern about the p^a of sustained economic 

informal cost of Irving pro- demand effects of the business growth in the 1980s 

visions to raise wage costs and tax reduction. Current plans 

transfer payments. But although call for shortening the deprecia- ” 

these changes will make it more tion lives for new investment in Professor Feldstein is Pro- 


difficult to achieve a significant 
inflation decline in 1981 they 
will make it easier to do so in 
1982 if slack conditions persist. 


plant and equipment to offset Jessor of Economics at Harvard 
the adverse effects of inflation University and president of the 
and historic cost depredation UJ5. National Bureau of Econo- 
under existing law. Because the mic Research. 


MEN AND MAHERS 


Mr. Zb ig and 


the major industrial countries, strike continues it may bring in 
is unable to compete in hich- alternative labour to re-start the 
volume manufacturing ooera- Mini and Metro production lines 
tinn« emploving large concen- at Longbridge. 


Political memoirs that could 
make those of Richard Cross- 
man. Barbara Castle or even Joe 
Haines appear discreet, will 
shortly appear in the glossy 
pages of Playboy. 


on his namesake. “He would and including myself. in the U.S., is to finance an 

choose the Vance position one Was it always like this? I alternative to the “Draize 

month and the Brzezinski posi- asked the £33,500-a-year Lock- irritancy test, whereby rabbits 
tion the next. wood, over from his Normandy are used to explore the poten 

“ He could send State Depart- home for the occasion. The tially damaging effects ol 

ment officials out to sell the throng is, he explained, some- inadvertent contact between 
neutron bomb to our European times swelled by one or two cosmetics and the eye. 

allies, then publicly decide local farmers. Otherwise, yes. Henry Spira. a leading U.S 

production while This time round, the memory opponent of Revion> involve- 


against its 

w w . they were still out selling; Much of a £3.2m net deficit for 1980 ment In such tests, has sug- 

As a’gesture to propriety and the same thing happened with was evidently not enough to stir gested cooiing-off. protests in 

discretion, Hoddlng Carter III, the . Olympic boycott decision, even them. view of the grant. But his 

trafionp of labour. Adherence to rules of the former press secretary to ex- announced shortly after our British counterpart, Jean Pink 

The reasons for the decline personal conduct and discipline Secretary of State Cyrus Vance, allies had been told it wasn’t on of Animal Aid. disagrees. “I 

of BL have been endlessly j 5 basic to the efficient running has ensured that his impressions the^ cards. Country Ilf© said he could do what he liked 


analvsed. No doubt, like any 0 f any factory-above all in a of President Jimmy’s administra- vance, carter insists, was too J in the U.S., but in Britain th< 

other corporate failure, it must i arge , mass-production plant in fo" ^ Printed in the maga- gentlemanly to play the political Even we city types like to pull demonstrations will continue, 
be regarded primarily as the which there is a high degree of rine’s February edition. It same— -a fault , that his former on the green gumboots from she explains. Pink wants nothing 


responsibility of management. 

But it is clear that both before 
and after the 1968 merger 
which created the cnmpanv in 
its present form disorderly 
labour relations in the big car 
factories have been a serious 
dras on profitability. Lack of 
discipline within the nlants. 
failure to observe agreed pro- 


inter-depen dence between one 
section and another. Manage- 
ment has the task of ensuring 
that the rules are observed and 
of applying sanctions to those 
who break them — not in an 
autocratic or arbitrary way. but 
consistently and in line with 
agreed procedures. Similar^’ in 
the day-to-day handling of 


should, however, be on the 
streets of Washington well 
before his former employers 
leave the White House. 

Loyalty is clearly Hodding 
Carter’s strong point. Of Vance’s 
rival National Security Adviser 


underling clearly does not share. 


In the can 


time to time and -plod out into less than an immediate halt to 
the shires. Particularly when the test, 
the prospect is one so intriguing Revlon maintains that “ con- 
as a project in Humberside to sumer protection ” is its priority, 
take pig-breeding forward to and that the Draize test is the 
the frontiers of the new tech- only one of its type acceptable 
nology. to the US. Food and Drug 

Not for Driffield’s Northern Administration. But its com- 
Pig Developments the bucket mitinent to the esiaDJlsuHig of 
of swill and sackful of bran a P acceptable non-animal ver- 
durnped liberally among its s * on has now overflowed into 


It was felt with some confi- 
dence in June that the three 
Zbigniew Brzezinski. he writes: and a-half minute annual meet- 
" A second-rate thinker in a field ing of Mallinson Denny set a 

~ ... . „ __ infested with poseurs and limit to brevity which could not 

refill res for handling disputes, industrial relations there^have careerist, he has never let con- reasonably be surpassed But w 

thr inability of man^ment 1" to bn rules and procedures for sistency get m the way of self m the dying hours of 1980, the muting charges. Its Easicare appeals to other leading com- 

nxert its authority-— all this has resolving disputes— rules which promotion or old theories^ im- record has been overturned. p i5 S y s tem monitors with - the panies including Avon. Johnson 

hart a damaging effect rm con- must be discussed and agreed pede new policy acrobat^ ^ For out in the furthest reaches LThernetic sophistication of an and , Johnson, and Max Factor 

tinuiiv o*-ofhic»inn and on w hh the representatives of And if Democrats for Reagan of East Anglia, away From the Apple minicomputer feed ^ 0ln Q su PPorting the 
jev*V; nf productivity. employees but which, in the last huriy-burl ly of the City. Lock* CT0W th and general well-being research. 

Sir Michael Edwardes. chair- resort, must be enforced by X ? through every microsecond of 

man of BL. has eorrerfly judged management, 
that the re-establishment of 
management’s ability and right Security 
to manage Is a necessarj- condi- without this stable framework 
tion for the restoration of the jj- .pointless to strive for new 
company. This has been a cen- forras 0 £ participation and 
tral theme in the company s worker democracy. 


conduct of labour relations over 


It is possible that the Long- 


the past two years and it is Mdge ^ be su ®. 

the key issue in the current concerned about their 

dispute. avn j ob security to return to 

Anntwl work next week. The message 

stppvtu has tQ be dr iven home, not 

The company has dismissed only in BL but in industry at 
eight men. including six shop large, that ac*?on in defiance of 
stewards, who are alleged to agreements does not pay. Rising 
have taken a leading part in a unemployment may rend to 
near-riot at the Longbridge strengthen, at least temporarily, 
works last month. The dis- the bargaining power of 
missals were confirmed by the management in its dealings with 
first stage of the internal trade unions, but companies 
appeals procedure, in which should be concerned ip 1981, 
union officials took part. The not to score easy victories, but 
next stage would have been n to build a stable relationship 
meeting known as the extended with their employees whdeh will 
plant conference, involving last when the upturn comes, 
more senior officials on both Firm implementation of agreed 
sides. Rut before this stage was procedures is an essential pirt 
reached an unofficial strike was of this process. 


' “ JET ysomn. 5S. L S what s their l,ne? 


yearly duties in no more than ifttfmal ™ Kg^New A challenge to ingenuity and 

three minutes and 15 seconds, Award the opportunity to win a con- 

R may be that as happened Northern Pie Develop- spicuQusly desirable prize are 

after Roger Bamus ers break- But Northern Pig Develop- ^ by . produets of one of ^ 

Ing of the four-minute mile, ®“®» “ L i? . ISA's less taxing orders to its 

boards will develop previously Tb ^.° ve companies withu3 its contractors. It has told ATV 
inconceivable technical skills, a “ blt “dude a chain of ice- flnd j Keif g new name whictx 
consigning today's records to the reflects more clearly i,s affiUa ' 



■ ^ S: 

r:-:. it i 



history books. It will not. how- 
ever, be easy, for the going was 
all but perfect yesterday in the 
Lockwoods headquarters. 

The notice of meeting and 
auditors' report were taken as 
read. There was no statement 
of current trading to impede 
progress, and no questions. The 
last factor was not terribly sur- 
prising, since the combination 
of time — the Christmas/New 
Year interregnum — and place 


company based at Yeadon air- 
port It is. therefore, with 
studiously good taste that I 
have avoided any reference to 
the clearly imminent possi- 
bility that, in Humberside at 
least, pigs might fly. 


Revlon’s eyeful 


tion with " the dual region of 
the east and west midlands.*’ 
ATV. sporting chaps that they 
are. have decided to throw the 
challenge open, and to reward 
the successful suggestion with a 
case of champagne, no less. The 
only caveat is that the company 
does not want to be deluged 
with anything too mundanely 
obvious. A dustbin will be set 
aside for proposals such as 
’* Mercia Television ” or " Mid- 
lands TV.” Suggestions to New 
Name. Audience Relations, ATV 


A $750,000 medical research 
— Long Sutton, about 20 miles grant made by U.S. cosmetic 

from Spalding in Lincolnshire group Revlon to Rockefeller 

-i- conspired to keep the share- University has failed to win the Birmingham, B12JP. 
holders away in droves. There hearts of British animal-welfare 
were, by my count, only four campaigners. The grant which 

a Renders excluding the board follows a campaign of protest ' XJQS&TV&T 

<■ 


HERE’S A TALL INVESTMENT STORY 


ICNwalmr 

ttvNAPtmcKKSu 


C S 1 & 343 * 


«&-' EOOO bogr«m(;ScM 



KS 7 


1967 


mo 


^b^jmghtfriuand expenses but excfudtng dMdmd income Hbuiw at - 

Atth*to 0 fiinnln« of every ywr, th« 1C N«w» Latter solocts a 
number of shares (generally sfx) which it tips for capital growth 
over the following twelve months. 

Howwell these Star Nap Selections perform historically can be . 
judged from our chart. If you’d invested Ei.ooo in the shares in 1SS7, ■ 
reinvesting the end year proceeds in each new year's selections, your 
original £ 1,000 would now be worth around a cool £tt million*. 

Which is not bad, particularly when compared to the tribulations of 
the FT Index over the same period Considering 1 080 alone — the 
Star Naps have shown an Increase of 98.8% against a mere 
17.5% rise In the FT Index. 

But these successes are not just confined to the Star Nap 
Selection* For example in May 1 079 we recommended 1 1 oil 
share* which were up 31 2% on average at 13 November 1980, 
led by Sovereign Oil £ Gas— up 700%! Good results have also been 
achieved across the full spectrum from norvofl natural resources 
’ ( notably Australian) to industrial equitiea 

The 1C New* Letter not only makes share recommendations it 
gives authoritative investment advice every week We advise on whet 
to buy. Equally Important we advise regularly on selling. Perhaps most 
important of aDwa give reasons in every case enabling you to make’ 
considered personal decisions. 

‘The 1C News Latter is available every Wednesday by postal 
subscription only. Use the coupon below to order your subscription - 
now, starting with the 7 January Nap Selection Issue. Should you wish 
to cancelyour subscription at any time; the outstanding portion otyewr 
payment wIK be refunded. 

. As we said £1.000 invested ini 957 would now be worth around 
£% miUtorr. And If you Invested the same way for the naxf 24 ysare? 
WtfH leave you and your overworked calculator to think about it 
SnNo^^St?^ rfexi,ern *^ bm<:iJa:Hx, ^ l ® v ^ n d lncorm5LFlour ** ml 


J ISews JeHer 


nwAHCUl. TIMES BUSINESS PUBLISHING LTD. 

Post nr HtrHeting Dept. ICHL FREEPOST. London £C*B*QJ 
(No stamp kmOM]. 


sosao 


I MMWlto IQ Wnaul an annual subscription »IC Newlettw winch wmcommenca««h ' 
mo 1981 Nap Safectranisaum. • ■ J 

nUKFraClanltataKoZSS □ Owrseat /Urmsit EM.'US S1S5 — > 

(Puces rtOudai FREE Midcri . 

□ I sTKtowmjrWMuswhie £»uss payable to FT fitiimeu Aibhshn|lNU 

Q 1 mb to Mj by Amanewi EspressIBaadayeard uMata as required). 

( LiJZl m-L'l I JXILL.P 


I 
I 
I 

J 

>r 

Repstsrrt Offcc Sraeken How Cannxi Sclondon EC4P4BT, Reps tend No. 980R98 '• ^ V 

~ -i — 


Card No. 

BLOCK CAPITALS PLEASE 
Name 


Job Tilt* . 


ConpaupFmiraddfan (dakta as rwsul) . 


ftHicoda. 


.Past tem. 
.'NaftROtSbsness. 











Financial Times Wednesday December 31 1980 


1981 


THE BRITISH ECONOMY 


Need for a long-term jobs strategy 

By Professor Alan Ball 

TJffi LATEST fibres available supply (M3), -is likely to be at pay increases outsldp the that another dose of reflationary but to return to 3 lower cqui- manufacturing to services is industry for nearly two decades, for our import needs, particu* 
matte it Clear that, in real least 15 per cent, no less than nationalised industries, it was medicine will have permanent librium level as increased real entirely conditioned bv the To see current problems simply larly of food and row materials. 
terms tne recession m the lhe average rate of the past two not the government who nego- effects on the level of output spending lakes place in the nature of the adjustment pro- in the context of the policies North Sea oil has stood this 


economy has come faster, and calendar years. tiated pay increases in the and employment, rather than 

lS „ raost People The increase in nominal pub- manufacturing sector which, in being dissipated in yet another 

expected^ Gross Domestic p ro- lie spending in the current the light of current conditions, round of spiralling incomes and 

duct (upP) m 1980 is likely to financial year will be well over j t could not possibly afford. prices.. The devil’s alternative 

snow a fall of about 3 per cent, twice the annual rare for the Such pay increases, on which rears its ugiv head, monetary 

^ financial year 1977-78 — the were superimposed monopoly policy is discredited and snon 
i? P^ucuon. In lowest point for the last seven price increases in the nation- inflation again accelerates. That 

J*f -i eC , 1,ne i Jn l™' years ' During 1980 current fore- alised industries and the is the danger we. now face. 

SS SfJS? 2 eSS ag ? asts m P lcate P* increase Government’s own ill-advised 
has baioneuly been expen- in nominal expenditure in the in . rD ». in th* nf vat 


listed pay increases in the and employment, rather than wake of a fall in the rate of cess, since, unless the benefit currently being pursued hv problem on its head. The diffi- 

manufacturing sector which, in being dissipated in yet another inflation. If is this argument from North Sea oil is enjoyed government is to misundcr- cullies that arise stem not from 

the light of current conditions, round of spiralling Incomes and that basically underlies raanv through the imports and capital stand their fundamental nature aa incapacity lo pay for our - 
it could not possibly afford. prices.. The devil’s alternative forecasts of a fall in the exports, the only other way in and to point to remedies That necessary imports, but from the “ 

Such pay increases, on which rears its ugly head, monetary exchange rate as the current which it can be is through such stand condemned hv historical fact that they can now he paid 


policy is discredited and snpn account moves back into 
inflation again accelerates. That balance. However, under eer- 


a structural shift. 

The upshot is an empirical 


experience. for mo easily. Additional pro- 

In adjusting to these infij- lection will only strengthen the 


lain circumstances a premium question and it must be said tionary outbursts, pan of the exchange rate and exacerbate 


has historically been expert- in nominal expenditure in the increase in the rate of VAT . _ , „ 

a** 1 * has risen 5“?£ n,y w ;" hlve ™ n ;» . a ! ?' sl turned a las fiscal and monetar^ North Sea Oil and 

The level of domestic output 1976. How. in the context of gJiSJ S •£?£ J5fi the exchange rate 

rrtti c+ ko o v, ^ * i levels of interest rates which ° 


must be expected to continue to such apparent financial laxity. }l' * riu , , ' ' h*r had m 

fall into 1981 and, at besr. the have we found ourselves in the ^ P nv ate sector has t0 


the exchange rate 

While forecasting 


element may remain because of that the principal current diffi- increase in unemployment is the pressure on exporters whfl 

North Sea oil, which has been cully » s in Assigning magnitudes temporary in that it will be will bear the cost of any benefits 

associated with the problem of 10 the three sets of forces at reduced by the natural recover?- that accrue to import competing 

the decline in manufacturing work. The best guess at of re*! demand as inflation falls, industries by making them even 

industry. present, and it is no more than and part is of a longer term hiss necessary than before. 

There is also a problem here that* * s that — in th e absence of nature which requires adjust- Neither practical rooneiarism 

any immediate further oil price went in the labour marker over nor rhe different brands of 


earliest time for a recovery on 
a modest scale is the second 


of re*! demand as inflation falls, 
and part is of a longer term 


grip of the most serious indus^ endure are the product of incon- exchange rate has proved to be of what is temporary and what any immediate further oil price m me taoour mar.ee over nor me wamn ™ 

Sd TttLtan S wlrid Sistency between the Govern- one of the more hazardous is permanent, even leaving the explosion— the real exchange a longer (and from a political Keynesianism with or without 

War since oriQ ment-s monetary and fiscal rate will weaken during 1981 perspective, loo long) period, incomes policies or protection 

Parr of the exnianatior. liec m Policy and the premature desire and into 1982, but not suffici- Provided that inflation is can deal with core unevploy- 

the gSienti taSctSf the risl te to alter the burden and nature entiv to prevent some degree brought under control the up- mem. Practical monetary 

of taxation ahead of canacitv tn of de-industrialisaiion, lhat is. turn which is especicd in IPS]- have never supposed that poli- 


a modest scale is the second trial Tec ess ion since World s,sie ncy Deiweeu u,e 
half of the year. As a by-product War IT ? mentis monetary and A sea 

of the severity of the recession. Part of the explanation lies in P olJ cy ana the premature desin 
the rate of inflation has fallen the general impact of the rise in t0 alter the burden ana nature 

faster than most forecasts, and oil prices in 1979 on the world of _ taxation ahead of capacity _ to 

the current account of the bal- economy. In 1980, world bring nominal public spending 
ance of payments has moved in- wholesale prices of manufac- under control But the agony 

to surplus. tures will have run at nearly of a rising exchange rate and a 

These developments have three times the rate of the -world loss of competitiveness cannot 
been accompanied by . a failure recovery year of 1978. Consumer simply be laid at the Govern- 
of the Government to achieve Prices in the industrial world ment’s door. It is inflation which 
its monetary targets in terras of will have risen at a rate 60 per lies at the hesrl of the recession, 
sterling M3, and an over-run on cent higher than in 1978. The 
the desired borrowing require- - strong pound has done much to Monetary 
raent in the current financial mitigate the impact of the rise 
year of probably at least £3bn. in world prices on our economy, controls 
In nominal terms, public expen- *> ut *he fact that recession in 

diture on current account will 'the UR is clearly greater - than Monetary’ and fiscal polio- 

have risen by more than 20 per elsewhere rests on the spec- have already been to some 
cent in the fiscal year. tacular difference in the extent accommodating, although 

The financial disequilibrium as domestic rate of inflation and not enough to prevent the real 
represented by the incorapati- - ^‘ ie growth of earnings com- stock of money declining and so 
biljty of the Government’s , t0 w _°rld outside. the onset of -the recession. As I 

monetary targets and the fiscal . £ ar "‘ pointed out in *his column last 

position has resulted in contin- in ®*J n w.r** wth effects y ear> j t was clear from the ou-t- 


Monetary 

controls 

Monetary’ and fiscal policy’ 


Pai?a to the world outside. the onset of -the recession. As I 
. The increase in average earn- pointed out in *his column last 
rags in the UK, with its effects year, it was clear from the out- 



rate will weaken during 1981 perspective, loo lone) period, 
and into 1982. but not suffici- Provided that inflation is 
entiv to prevent some degree brought under control, the up- 


some permanent loss of existing 1982 will reflect the elimination 


export capacity. Whether that 
is made good by additional 


of this temporary unemploy- 
ment. but will do no more than 


export capacity in the future is halt the upward trend in un- 
part of the issue as to the extent employment. While it is clear 
and nature of economic that the interpretation of un- 
recovery. employment figures is difficult 

in lhe face of legislation and 
_ e benefits, which encourage a Or- 

rT0Sp6CtS for tain degree of voluntary unem- 

rppnvprv ployment and rhe emergence of 

i ecu very the j,lack economy, it is clear 

The prospects for economic !£ ere 2 rtI1 , ren,ai ? a , ha \ A 

recovery must be seen against ^ unemplo.vmeni that is 

the distinction between the L 1 * J**?* °f. t he ^tuhen in- 
cyclieal and the (rend behaviour fla,, onnr> poljcie« of the past, 
of output and uncm ployment. 


cies such as Those associated 
with the medium-term financial 
strategy could ever do so. Their t 
initial position rests on the 
argument that, unless financial * 
anil monetary control is • 
achieved and inflation held in 
check, nothing will ever come 
right, li is a necessary but nol 
a sufficient condition for ulti- 
mate succe.-s. To go further is 
lo require the development of 
a coherent industrial strategy 
within the framework of lhe 
medium-term financial strategy. 

This means almost certainly 


The behaviour of adult un- ment will nol be eliminated -by 
employment as a per cent of the reverting to - past attempts at 


This hard core of un cm ploy- that ,my further ambit mils to 
ent will nol be eliminated by reduce ’the burden of persona! 


labour 


cure by simply raising the level 


uinghigh levels of lominal in- on the P ubIic sector borrowing uhe Government was exercises in the recent past, a counter-inflation policy on one recorded in the chan, lrrespec - ™^f r di, ""i^ U5rh 

6 s , roriii irnmprit hoc Voon . *. u. i. i m Thr. rlivanr rtf nil tlVP of InC^ pnvPmmpn l in nffipp incrCSStHB DliDlIC sDCDdin? or 


lava i ion in the immediate 

future must be set aside in the i 
interests of manufacturing in- 


ter«t rates and upward pres.' requirement. has . been SaTS iVmS dlSoi ItiN *Uxt can bi rST sideT The toct Wact of oil live of the government in office, increasing public spending or dustry. Any financial flexibility 

sure on the exchange rate, ? iait:e - r * j ^y affected by increases the tax reduction tinguishing between the rise in may lead to a temporary surplus the record has been one of of v at . ar l ses f . r . om th !i e ^ ect ° r * 

“riL fr i m imnaM nnnn it in Public sector pay. The thi» r»tp as the result of the in the current account with a increasing unemployment at ™« consequences for the mone- North sea ml on the Govcrn- 

Sf^he strong oil Account. public sector pay erosion Sndsd^t, it is cSunter-inflati^n policj-and the rising exchange rate. To the boththe peaks and the troughs. ^ : SLs^f ^ n,er, ;’ s ho ™' p,n * : njiuiremenl ■ 

PrnmeeM for outnur and em- A®? am>arent that this nSnt should effects of North Sea O U. extent that the North Sea oil of Jhe cycle. _ . .. .. ?! ls i.. no . bc ! . dl ? s A 5ls ‘ cd _.i? 


Prospects for output and em- 
ployment in 198.1 must remain 
bleak. For a variety of reasons 
the inflationary hangover has 
been more severe and will 
persist for longer than had 
been expected a year ago. 

Causes of the 


the cycle. depend on the crutches of so- 

The story is simple to tell, if called incomes policies nr 


substantively from the accumu- Jne system, me rase in vai, 

lated pressures of incomes pressure on nationalised -mdus- ^ leveTTs wiVi monetary demand have resulted economic capacity where this 

policies that are inevitably un- 'try prices, and the acceptance ment accompanied by a major tovLvnm* that level Is win succes&ive bouts of Mi|lon " reflects the abilrt?’ to compete 

wound. of Clegg, the monetary and fiscal improvement in the current r d «P en d JJ ' the ^extent to w men ^ lbe process of adjusli in world markets at a profit. 

Public sector pay (excluding targets that the Government ac £™ nt of baIance 0 pay ' while tiie^SSian-e rat e P may the inflation, profit margins are For some kind of permanent 
nationalised industries) rose ln attempted to pursue since h . h it n lie^ temporarily above its long- squeezed and unemployment incomes .polio - to affect this 

1980 by 2a percent. But di s- coming to office were over- t0 ^ a V1nSmJnL downpnee lira level because of the ris f s - iobs are destroyed and economic capacity’ requires con- 

^ ^ ^ 1 ^! tnv. IneSiSLi 0 d hnTh 1T1 hv TnwK MiSter-inflation policy a°nd the , " dust 7 wakened. The next irol not over money wages bui 


Jbe system, the rise in VAT, contracting economy during the exchange rate will also for a 
pressure on nationalised indus- process of Inflationary adjust- period lie above its long-term 


policies 


overall 


capacity of the system, bu-t the 
economic capacity where this 


recession 

It Is becoming increasingly -merits in the private sector have 
accepted that the principal been relatively modest, the his- 
cause of the developing reces- lorical record has been grim. 


The attempt to impose 
monetary control against a 


increases, both by lowering counter-inflation poliev and the 
costs of imported materials and lags in adjusting to North Sea 
in preventing domestic price oil. there is no logical reason 


time the dose is repeated, the over real wages, which is in 
supply response Is reduced practice irreconcilable with a 


s ion and the rise in unemploy- Between (he third quarter of ing nominal public spending 
ment is the contractionary fiscaJ 1980 and the same period of the places an intolerable burden on 
and monetary policy of the previous year, earnings jn manu- the private sector in the process 
Government. By any historical facturing industry are estimated of getting the rate of inflation 
standards, such a thesis seems to have risen by 18 per cent. At down. Such pressure inevitably 
bard to sustain. In the current the beginning of the 1979-80 pay leads the private sector to call 
financial year, the Government's round, the CBI suggested that for reflationary measures and a 
borrowing requirement is likely any such increases would be a relaxation of monetary policy in 
fo be af least 6 per cent of the catastrophe, and they are. What- the interest of short-term 


standards, such a thesis seems to have risen by 18 per cent. At 
bard to sustain. In the current the beginning of the 1979-80 pay- 
financial year, the Government's round, the CBI suggested that for reflationary measures and a 
borrowing requirement is likely any such increases would be a relaxation of monetary policy in 
fo he af least 6 per cent of the catastrophe, and they are. What- the interest of short-term 
value of the GDP. The under- ever the responsibility of the survival. Industry veers toward 
lying growth .in the money government for public sector the camp of those who believe 


background of rapidly-increas- m preventing domestic price «u, further, the inflation takes off free economic society’ Even 

ing nominal public spending ffiffortun" term ^deindustrUhsatioV Fcfr mor * rapidly and the under- (he control of real wages will 

places an intolerable burden on w SSSSl examnle the benefit of North 1 > in « rate of unemployment not guarantee the new business 

the private sector in the process ly 1 thi: s pn xess h s lttn aj be totallv rises >’ et a 6 ai «- initiatives that are needed. The 

i h * , i , * a '(SISK NorthlL ’al. .nd &M In * the tor. of >"?*”!« *!™J2S*2k tl« _h«e. 


rises yet again. 


initiatives that are needed. The 


. i absorbed in the form of In the most recent upswing, problems of exploiting the bene- 

nn^i S . S fmoorif of capital and other durin Sf which real disposable fits of North Sea oil make lhe 

oil prices. 'mods with no IoJw-tim Effect « co »® r05e b - v 15 P® r <*nt in protectionist strategy totally 

In the downward adjustment on man of acturine e^uo rts or the ,wo years - unemployment fell irrelevant, 

of the inflation rate, other “JJ 1 nai J4 fi ac J{[” g manufarturine by on,y 10 0-°°0- *1 is t hes ® Proreetioni^n in the past has 

things being equal, the 01 >ne raa UHC ™ r,n £ episodes of inflationarj- e.vpan- been advocated to prevent rhe 


things being equal, the 
exchange rate would be 
expected to be temporarily high. 


>rtnr episodes of inflationary e.vpan- been advocated fo prevent rhe 

’ sion which have been eating erosion of industry capacity. 

The need for a shift from away the heart of British which is needed in order to pay- 


ment s borrowing requirement • 
must not be dissipated in 
attempts to raise the general , 
level of nominal expenditure. 1 
but focussed on direct aid . 
aimed at facilitating the strue- , 
tural change that manufactur- 
ing industry needs to undergo, 
and m providing lhe infrastruc- - 
lure that industry needs over ‘ 
the next decade. 

Such an industrial policy will 
not yield short-term results. It 1 
can hardly he started before , 
inflation is brought under eon- 
trol. But it represents the chal- 
lenge lhat faces the Govern- 
ment and both sides of industry, 
to which there are no easy or 
magic responses. At least if wc 
can define what the problem is. 
and dispose nf the facile solu- 
tions that are offered on all 
sides, we might at least begin to 
make a start. 

Professor Hall is the Principal 
of the London Business School. 
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EAST-WEST RELATIONS 


- - .’«**#**>. 


T STDs! 


Many unpredictable elements 

By Ian Davidson, Foreign Affairs Editor 

OVER THE past year it has higher inflation and much explanations which might be on top of the Invasion of 


become almost a cliche to say higher unemployment 
that the world has become more There may or may 
dangerous and unstable than it f° r America (and the 


gher unemployment given, the defence budget issue Afghanistan, would go far to 

There may or may not be a ILiS'wJ *3r£LSm «?n£° me 3 c,ose the cracks in the Western 
/« n( 4 oiner Done oi conificuon. - 1 1 •it A .. M u •*«.*« u 


alliance, though without neces- 


hMWnfni'mvMKnriiii ThP European members of NATO) This could cut across the sarily creating unanimity on 
has been for 30 years or so. ine f£> strengthen tbeir defence need for the Americans and the the appropriate responses. 

Soviet military build-up. the capabilities, just in terms of the Europeans to work out together - 

consequent stalemate in the U.S. potential threat from the Soviet how best to deploy the re- conside ; tb i e economic cost nn 
Congress of the second Strategic Union and its Warsaw Pact sources that are ’ hkely to be tfcft Sov>iet Unioil quite apart 
Arms Limitation Treaty (SALT allies. But in the straitened availMe in the defence of from ^ bloodshed mad deitruo- 
II). the Iranian revolution, the economic circumstances of the peace in tne secona place it tjon wbjfh W01jJd pro bably be 
Soviet invasion of Afghanistan, next few years there is bound cooW lead the U.S to tofcewe rauch greater in the cage Q{ 
the lian-Iraq war. the emerg- to be a conflict between bigger by gorae vofces ln AmlS Polan d than it has so far been 
ence of the free trade union defence budgets and welfare L^the SpSns we no in Afghanistan, and even that 
movement in Poland, the elec- expectations, within the con- the tm-opeans^re not waj . shows no ^ 0{ ending 

tion of Ronald Reagan to the straints of economies wWch JjT td dererw !o be ? nd lT*‘ :tly ’ a S ?^V r ® pre “ ion 
U.S. Presidency on a strongly will be productng imle snwtfu tended by the U.S m Poland would be bound to 

nationalistic =iflatfonn, are all lengthening unemployment a na oy ]ead t0 a re( j U ction of trade, 

unpredictable elements any queues, and a growing army of technology and finance from the 

number of which could combine pe 5 ? 3oners- KoTI ^i 81 ' d * re ‘^y- ^ t would prob- 

to form an explosive mixture. These streses have already Q . ably mean that the Soviet Union 

. . . .. started to make themselves felc UJi weaiui would have to take responsi- 

Moreover. it is hard to believe - m trans-Atlantic arguments prohlems biiity for financing Poland's 

that any of these elements will over whether the European $23bn external debt, 

be safely neutralised in the n)erabers of NATO are really In the event, the Iran-Iraq Fourth a Soviel invasion of 

foreseeable future. During tite ijyjng up to their pledge to .war has not so far cut off oil pQi an fj might well triseer off 
dosing phases of his election increase real defence spending supplies from the non- f 0 I J° d eS-VSt aiSff race 
campaign, Ronald Reagan went b 3 per cent a yeari ant i it is a belligerent states in the Gulf, A d hjl j present circum- 
out of his way to counteract the ^ ^ ^ese arguments and the Iranian revolution has toe SovietuJionmight 

impression that he was, or could win get angrier in the years to not so far been imitated by b _ =_ n 0 sition to enter an 
be charged with being, a war- TTiV Dutch id the any of its Middle East neigh- ar^ «ce P wS America an3 

monger, and he has indicated no w openly chided hours. Yet it is obvious that t least be sure of not losing 

he wishes Ac : arms i control ^ ?^ T0 ofBdals for their in- the 1 wealth from oti l which has f th ^ at heaw economif 
process to continue in some a a equate defence efforts, and .t flooded into the regran in the cost) it might be * a differem 
form or other. would be imprudent to assume past decade is a WjrfuJ agent raatter t0 enter sueh an arms 

- But any attempt to renego- that the British defence mini- of potential instaomty, as wen race whi j e simultaneously hold- 
tiate the SALT IL agreement stiy will in future be as as an enormous srraiegic prize ing down, and baling out, the 
must be very time-consuming successful as it was in 1980 in fo r outsiders. Poles. 

and fraught with difficulties, and limiting the cuts in defence The most pressing dilemma Whether these penalties will 

those difficulties can only he spending demanded by the for the West Is to evolve, more be enoug f, t0 deter ^ Kusslans 

exacerbated if the new U.S. British Treasury. coherently ihan proved possible T e,jjj 3 j n s from day to day an 

Administration presses ahead The conflict between the under President Carter, a joint nppn q Ue 5 tl i on _ The only reJa- 
(as it surely will) with its claims of defence and social strategy for facing the poten- lively safe way they can be sure 
declared aim of substantially welfare Is likely to be less tlal dangers in the Middle East. suppression of the trades 

stepping-up the American acute in the United States wan and to avoid a situation where union challenge is for the new 
defence effort at The same time. in. Europe, partly because the Middle East problem simply leadership to do the sup- 

F*ar* fhaf the Iran-lrao var America is less burdened with aggravates tne argument over p ress j ngi jf necessary calling on 

could ^ indirectly trigger off a welfare and employment protec- defence spending. thc assistance of the Warsaw 

Diaior international conflict tion legislation, and partly Much depends on what hap- Pact to back it up. Bur so far 

iQvolvine rhe sunernowers now because (on the evidence of the pens jri pojand, where the the Polish leadership has shown 
look dktirwtlv overdone. But it Reagan landslide! there is out ] 0 ok remains as uncertain as no sign of going down -rhis road, 
is cfiir nn i Jhtsurd to suonose genuine popular support for the ever On the face of it, it and with every week lhat passes 
that rhfttahmnr instability in idea of a militarily stronger wouId se em impossible for the it becomes more difficult lo 
the. w-.Siio Pact reoion could America; moreover it is Soviet Union to tolerate the suborn, intimidate or otherwise 
VM linion to possible that the U.S. economy emergence and survival of free undermine the Solidarity trades 

ELS? « that Snld wm prove more adaptable to ^des unions in any satellite union by inconspicuous 

2 ™Si wJ a^huLTrom ** oil crisis era. and thus country, not so much because methods. 

,0 IrioSf da™ the growth reumred it Bias in the fane of Com- At tMj deMiste jnncture j( 

age flet alone that Moscow may. for more defence spending. ideology, as ; txicause t remains conceivable that Ronald 

^ force Yet. paradoxically, relative — J Keagan could l tilt <he balance, 
to bring the Polish trade union European shortcomings on the 3 ™! l0 ^ *L !^^ uy tHTie *Z T S e 

movexnent to heel]. defence front are likely to be »«», . mdin ecuy. a cnuiengew solidarity trades uraon, by the 

■un. 4 . - nni it i r»ni seen—are alreadv being seen— the Soviet empire, vet so rar way he approaches the Soviet 

What is more, the political ( j Je ^.S., not' os the conse- there has been no Sonet inter- u nion j n Ws first wpefcs j n 

causes of friction are auences of tight, anti- veotion: warning n015 ^ s a " d office. It may be just possible 

aggravated by factors of wwo- inflationary budgets, and the militarist ic gestures, but no thati in exc h a nge for the pros- 

ffiic stress, and in .the medium accurau j at ed constraints of vioJenr repression. pect of the continuation of 

wrm these economic aifficuiue- {hree deC ade 5 of welfarism, but if the Russians do Invade trade, technology and finance 

are likely to get worse, ^ ev j dence Iljat { j, e Europeans Poland, or cause it to be from the West, and ihe chance 

inauguration day, Mr. Keagan ^ becoming defeatist. invaded by Warsaw Pact troops, of a meeting of minds on a 

may back away from ms defeatist or they can be sure or at least resuscitated SALT treaty, the 

optimistic undertaking jo cut inat e NATO four consequences. Soviel leadership would be pre- 

"™"h«rEJp™ Fin,,. East-West relations, gred *> turn a Wind eye to Mr. 
bu..i,et and increase deniable nor that most already at their coolest for Walesa s challenge to the 

dSbfS European governments take a many vears. would return to a S™} ^ CPn5- . 0l J > f.« of 
there can be little ttouot inai . *7 n „_„i PY 0 f “ . . it, this is an implausible hypo- 

*be world as a whole is facing SiiWest relatlr.ns than the fri ^ d,ty not la50wn s ce the thesis, but every passing week 
a period of much loww JWf jJ ^ht W wiig of lhe Republican War - makes it fractionally less im- 

than wa were acctistomed^o ^ * 3 Ut rega rdlws of the Second, such a move coming plausible. 



Building time costs money. 
Kingsworthysavesyoutime. 


The moment you decide you need 
a new building the cost clock starts 
ticking. Currently every extra day in 
planning and constructing a j£lm 
contract is liable to cost you over £400. 

Therefore, once the decision is 
taken to build, it makes economic sense 
to start-and finish-quicJdy. 

Kingsworthy provides the meansof 
doing just this. Buildings of the highest 
quality are completed in dramatically shoi 
time, and normalpioject times frequently 
cur by half 

Over 800 projects including offices, 



lotels, laboratories, hospitalsand schools 
lave been built this way. 

Jfyou are interested in saving time 
on your next project, our new brochure 
Buildings for our time' explains how 
Kingsworthy does it. If you would like a 
copy or to discuss indicative costings 
and timings contact T K Holder Conder 
International Limited, Winchester 
Hampshire. Telephone (0962) 882222. 
Tdex 47465. 

Conder companies also at _ 
Burton-on-Trent, Darlington, Bridgend 
(Pyle), Cumbernauld and London. 


World leaders in steel-framed buildings 






Offices: ■45^90 sq.ft* 


i2 o* ■ «=-• **• •** 


Hdd:38p53 sq.ft. 






AirJcnniiiai: 69JH0 sq.ft. 
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MINING NEWS - o ^ 


Benlox to raise 
£0.68m by rights 


Benlox Holdings, the small The chairman, Mr. R, D. 
building and contracting group, Harnett, said he was confident 


Cl expects 
significant 
midway loss 


BIDS AND DEALS 


iuu luu LTH cnng group, xiamen, saJH ntr was ranuutm . crrvnrrrdivrp T />CC I* 
where ihe composition of the the company would trade at the fL wt . ed , n ^ firsl half of the 
board Changed substantially in same level in the second half. SSL5" T-E! 


CMT claims Hanson bid 
price “totally inadequate 



October, following transactions 


involvin'? one quarter of the be used to finance the develop- 
shares, is raising £575,000 by way ment of the company’s stone- 


me level in uie sewira na«. MIPPent vear at Caravans Inter- 


BY GEORGE M044NG-STANUY ; : i ; 

MANSION CONTINUES be Spent 


of a rights issue of 2.34m lOp masonry businesses as well as 
shares. to provide funds for investment. 


says in his annual review- 
Trading conditions remain 


directors' reasons for advising 
shareholders in Central fllanu- 


BOARD MEETINGS 


expansion continujs* w- 

and to the cash alternative. apace at Zambia's 61 Percent 

Hanson Trust responded to the state-owned copper and - cbbaft 
rejection document by repeating producing R<»n Cmso11 ?^ 


masonry _« as w*u a 5 flj-. «■» «» "e avanoutad 

to provide funds for investment, difficult and the benefit of the ^ bid from Hanson Trust the - a, ? s of b0 * ,d mec,in ? 8 l * the ft** 5, 19S1 and will net be increased, recent -history of falling profits of ( *® 1 ™ r| ri £ 
particularly in manufacturing. M JSjf Mr ffr^TLSTT SUES The statement views with on both of II. produete. ' ®-jSLflESSR^JB 

hr nniwwninit.!Pc nmse. irum me revviuv pjtn_ecus t ^ .i.- u;j i- nrc„._i i. eisro the swainrotionK on which = pmmt A1«. W1U *. 


The basis Is one new share particularly in mam 
at 30p for each, one held on as opportunities arise. 
December 23— the shares closed The issue has be< 
at 3&p yesterday, down 4p, written by Fiske and 


The issue has been under- from the disposal of the South 


«aK-» £22=, St ULTJ? C 


Benlox has also reported pre- an? also brokers to the issue, received until the second half. «j e g-onomi,. cycle " 

.. __n. ■ i tk. •nur Thfl riiranfnrs antir>inat(« in w 54 - 


tax profit in the six raonrhs to Dealings in the new shares . The directors antjeipate an ' th r lhc 

to August 31. of £28,000 begin on January 19 and the improvement in conditions for “ Hanson share for 
(£23,0001 on turnover oF final day for acceptances is Die group by then,. although Mr. S ir?" 1L 


Robert Lewis dismisses the bid dividends. Official indications ara not cigpi the assumptions bn which 

as " an opportuoistir attempt to available as to whether dividends are CMT s profit forecast Is based, 

acquire CMT at a low point in ,, «i ,f|B, s k« finals and the sub-divisions Earnings .of £L2m would be 
the economic cycle.” >ad"s i umatabiV* 8 ma,n y ° as needed to -cover a 3p dividend 

He goes on to say that the today once; Mr. Martin Taylor, a 

price one Hanson 'share for interim— w. E. Norton. director of Hanson, argued fliat 

every four CMT shares or 49 p arnjRE Dates most of this roust remain to be 

_i~ a> j.ft.ii.. j . 1I1M rims — aa < Mftil 5 v» T>io fim I oinht mrvntlVvc 


Following ihe "g“* for August,. 19B2::. 


closure of 


£365,000 ' (£201,000).' Earalnp February 6. An EGM will be Alper says it is impossible to I ~fiLs° U ” lotSl interims- 

a k,M urava i lv? n ri TTnt hpld nn .Tanunrv 16 to aoorove forecast the full-vear’s result cas P'”| s totaiij joaapqiiaie. Electronic Rentals Jan. 


once; Mr. Martin Taylor, a yesterday announced mar u is mt costs 1>r rettoceiff Iti Ttifcro 

director of Hanson, argued flat to: spend a further K157m on S™?* 

most of this roust remain to be installlne a conveyor belt to thrnus ,h ^7 


per share were l.OSp (l.TTp) heW on January 16 w approve forec^t the full-year’s result L^, no a ^nt of thHibl 


no jnt*>rim dividend was de- an increase in the autStorlsed with any precision. 


a earned in the final eight months, irakr ^ gahiba -mine 
7 otherwise CMT would have said metalhiracal plant at 


through natural wasta^fc *--7; 
On the basis or. norma*' efts, - 


olnred in either period. An share capital from £0.3m to As known, pre-tax profits for ^caet recover v 

r Ficnnn en Km kn «ha MoiHnn nf 1m Ifln lha A *31 lOSn Br JOfSwSl recu Vt; r.V 


stantial reduction iQ borrowings Rj«i Electronics J*». 29 more 


extraordinary charge of £16.000 £0.6m by the creation of 3m lOp the year ended August 31. 1980 nrn fl T B a nH rtivirtonitc 

PMIMA J- Bill mrm* Fr-^m C 9 1 m I’/II U UDli ailU (IIVIUCUUS. 


included £14.000 for investiga- sfrares. 
tion and professional costs of Last 


slumped from £2.1m to £0.14m 
Benlox raised and only a nominal 0.1 p 


■oa, s and <MMt- ~ ; S 5 

Mr. Lewis reiterates the finan- Birmingham Pallei Jan. 8 


had traded 


rise CMT would have said metallurgical plant at Luans&ya, NCCH «aid 'Hart 

exactly how profitably it boa, oa Zambia's eoppetfceh. -SSess was. expectetf ^d't^ 
aded to date. I ^ the company's about a year. T^^woritforpf 


8 profitability was echoed by Mr. 0 f more than 62m tonnes bast 10 Tears. : 


abortive negotiations for pos- £0^m in a four-tor-five riglvts dividend, against 5 


sible acquisitions. 


issue at 20p a share. 


mrainni oin mr. Lewis reiterates the nnao- Birmingham Pallei Jan. 8 p™— w-. serves or more tnan tram tonnes 

4 ^TrK?;;S and organisational changes Kershaw ( a.) Jan. 22 James Leek of ClWTO. wUdh Qf we 2>5S ewit 

p, is being w j, ic ^ iia Ve recently taken place Sb,p CBn8, ® • n0 ^_ bo|dS 18.6 per centjrf^CJCT. C( ^ > p er aQ( j Qjg per eobait. 


I in CMT The fiiTPf*rnr<; are ri ®« ura '"° » Caparo nas consistently 

I satined that these measures are n -" k 0r ® 3ni5alion •; ■ Jjn - - opposed lie Hanson bid and 

taking effect and forecast a continued to boy CMT eoares In 

** substantial ** recovery io by unforeseen circumstances, the market at a premium to the 

profitability for the year ending they will recommend dividends Hanson offer, but has heM back ^ iOD programme now uon. accorei 

July 31. 1981. even though the for the current year totalling from deciding upon a counter- f output reports, 

immediate outlook is not good. 3 0p net (4.28p gross) per ordi- offer untit more precise figures j . double to around AH divisi 


E. Bailey boost London 
lev. Trast in first half 


GROUP pre-tax profits of London 
Investment Trust. formerly 


Progress made at Bailey is 
‘most satisfactory,” the company 


known as Catel Trust, came out has joined the London Potato 
at £475,226 (£9,423) in the six Futures Association, has become 


Holt Lloyd 
sees lower 
second half 


■ ; ■ = l a £ ±itbo E ;S”r^ d re fi^ A'SKJsl 

by unforeseen circumstances, rhe market at a premium to the f rrr?i rment. Under present- s&ingent- financ^^^.- 

SirL!Ss. b SLS?*. h SL5l£ ® ewn ? ow 


past 10 Tears. : - V-;. 

NCOS’s profits for ; Jae-\fir^ 
quarter ended oa June-80 ^ *1 


Management accounts for the nary share. 


‘ry share. . were made available to it. . | tVgno tonnes*” of ^ore a day, are to be reduced, by aa -overall 

[wS is too much for the rail rmnimum^f 10 jier cent, wift a. 


divisional estabteftmaUB 


first four months of the current 


year show that CMT was trading cbmd from Han6on, CMT claim not satisfy Caparo’s needs, Mr. r • L ban die. . specific 10 per cent cut iltjoltt 

profitably after finance charges, that the income from CMT Leek said. In particular, tiie J baif of the money to currently filled. by expatriates. * ' 

.i-i l i i j n n >■ Qi- fiiiriHoviM liiftitlH tilt nf CTmMrtniitial ronfllfprv I * ■ ■ ... 


months ended September 30, a member of the Inteniational ^ a , etter to shareholders. 


19S0. on turnover of £1.01 m (oil). Petroleum Exchange and is ex- jj r Heywood. chairman of 

Tt* . ■ 1 • _ f V. n nf nlnniMn 4k a m m out *1 rtflfflTtPlUtO _ . _ _ _ _ ** v 


The results show the impact at Paring the "most appropriate Hoit lioyd International the car- £16.9m a year ago). ... - f . n0fuv . 

the interim stage of E. Bailey method of participating in new “re Vroduc^ CTouo ^S Sat 0n 1116 basis of theLr P roSt exchange. CMT also points out the orajt of 4308-000 *8““; 

j:.: j fJ'uuuLi^ group, says uiai *v* Jiro/.i nK kiuB that ,r>: charpR stand at a ore- which £900.000 nf stock write- 


while borrowings had been shares on a 3p dividend would talk of “ substantial recovery *’ 
reduced to £5.4m by November be 41.2 per cent greater than left unclear whether recovery 
30 (against £9.4m in Julv and that obtainable from the shares was to be .calculated from last 
£16.9m a year ago). ‘ being offered by Hanson in year’s pre-tax loss Of £591,000 or 


Commodities, which was acquired monetary and financial futures wh |] e pro fi^ in the second half forecast, the directors have that its shares stand at a pre- which £900,000 of stock write- 

, , .. i._i_ j ...u *v. wn,, > piwnis in uie aectmu nail j : j i m Haninn’s sharo offor rinwns wen> marip 


last year and contributed the markets as and when these open Jf^e current year continued decided that, unless prevented mi urn to Hanson’s share offer downs were made. 


bulk of the latest pre-tax profits, in London. be substantial, they will not be 

Associated company profits of On 29 September, the directors ^ hifih ^ £2m achieved in 

£5,570 (£1.925) represent the report, LIT acquired PeteiSham ^ mon ths. 

36.3 per cent of the profits of House through its subsidiary The chairman remains reason- 
investors Savings Trust up to LIT Properties and although a a bty optimistic about next year 
September 3. the date of the small contribution to profits is but in the prevailing clima te.' 
acquisition of a further 63.28 per expected in the current year, takes a cautious view. ’ 

cent of the company. Tax took " the main benefit of the acquisi- 
£253,497 (nil). tion will not he felt until 1981- 


Strong gas show at 
Woodada No. 3 well 


Ceramics yes to Blue Circle 


A "VERY STRONG” . gas (7,796 ft) and *ifl5£ .ahead, 
show over 1 metre has been strata expects the rone WF nwjw 


encountered in the Woodada interest to he reach ed ln' the 
No. 3 well In the Perth Basin next few days and prlor-tb.tbe 


cent of the company. Tax took 
£253,497 (nil). 


THE Lebanese owners of nearly attempt checked by a Monopolies Ceramics’ advisers recom- to Strata Oil which has a 26.95 due on -January 5. - . 

29 per cent of the equity in Commission investigation. mended acceptance of the bid per cent interest m the Woodada The other participants-!] 

Armitagc Shanks, the sanitary- Blue Circle's offer for Arrai- over a month ago. but it has gas field. Woodada field include -Hi 

ware maker, have finally decided tage went unconditional early in taken time to obtain firm dect-. Woodada 3 Is being drilled ^ad Hughes of Texas, ope 

to accept the £35m bid from November. At that time. Blue sions from the various members to define the extent . of the ™4*h 65 per cent, the’ 


of Western Australia, according next scheduled drilling report, 
to Strata Oil which has a 28.95 due on -January 5. 


An interim dividend of 0.35 1932. 


net (1979 nil) has been declared LIT is looking at a number of 


and. subject to unforeseen possible bid situatioas but a 
circumstances, the board will spokesman stressed that no 


recommend total dividends for announcement is imminent, 
the year of not less than 1.25p # 

LTT. which has three ex-Slater V parllTHFC cl in 

Walker men on the board and ItaiHUgij 3U|) 


Poor turnout 
for three 
annual meetings 


sr cent interest m the Woodada *j«h e otter partidpants-ln the 

j j « j ... . Woodada field include - Hughes 

Woodada 3 is being drilled an d Hughes of Texas, .operator 


cement group Bloc Circle Indus- Circle had gained control of 64 . of the family, 
tries. Per cent of the Armitage shares. 


rics. Per cent of the Armitage shares. 

including the 15 per cent which 
The decision to accept by it already owned. 

Ceramics Investments, advised in Blue Circle has been told in- 


field fim discovered in May this regist ered Hampton Trnsti/with 
year. Woodada s 1 and 2 both ^5 per cent and Australia's 


Because the semi-cash alter- flowed at rates in excess of 32m Mfncorn W (fh l tier -cent, 
native has already expired, Cera- coble feet of gas a day. anneorp wtm l per-c»t. 

mics will be receiving two Blue The latest well, which has a The remaining 3JS5 pei 


The remaining 3J65 per cent 


Walker men on the board and . * ... The ft* shareholders who UK by Middle East Associ- formally of the decision by Circle shares for every six of j target depth of 2J897 metres, is held by a number of: iadivi- 

recentiy held off an attempt by The interest rate on tnis attended yesterdays annual aJes coraes nearly 12 weeks after Ceramics, owned by the Gargour Armitage which it holds. Yester- 1 is currently at- 2.376 metres duals and -companies. 

Australian businessman Mr. Alan week s issues of local authority meetings of M W” -Ribbons. Elue Circ | e bid a second time family which has widespread day. Blue Circle shares closed at 


January 6, 19S2. 


Johnson and Barnes losses 
climb to over £229,000 


S. Sherman suspended 


Bond to buy a sizeable minority yearling bonds bas fallen i of Lockwood, and Howard and f or Armitage having had its first industrial and financial interests. 342p, a rise of 4p~on the day. 

stake, has been transformed by a point to 14 per cent. The Wyndham — all with their own 

the acquisition of E. Bailey Com- bonds are issued at par and dated special .problems — were told • 

modi ties. . l'^ pr0Sl pg Ct ^ g 22’ ::r S. Sherman suspended c u takeover 

Trfn&l“R]Hi€!.OTI Qnirf IoCCPVl pre-tax loss oT'fl.lSm Tn the Shares in Samuel Sherman, £272,029 and not £227.029 as of British 

*1 tflIMfi. Xldl Uva lUJrirCiT year to June 30. 1980, did. how- the loss-making dress company, originally announced in error. 0 . 

__ _ ever, offer some reassurance to were suspended at 10ip yester. Qr LllfOPMU. 

nil mm hi AVPr +770 Ollll shareholders worried over, its day after the signing of a pro- BO VIS RESTRUCTURES . \ t 

IB UVU ■l/t/U future- Canned foods company perty deal, valuing the company jm. riVDONESIA Arrangements have been c 

Losses before tax of Johnson and (£8.450 temporary employment cJmpa^^Howrt and ^Sian ^changed con tracts ? uSon As^Sic? 1 and 

5™S Wyndham g»« no in^cauon ot on .Cbrlsm» .Eve for_ the Mle Bockeereelherunp - Gesellse 


Shares in Samuel Sherman, £272,029 and not £227.029 as 
the loss-making dress company, originally announced in error. 


BOVIS RESTRUCTURES . _ 

tv nvmnMrci a Arrangements have been com- 

Th. nr P^ted between Commercial 

T Union Assurauice and Munchener 
m-is South East Asia—P. T. Rockv erecIherungs - Gesellschaft 


CU takeover 
of British 
& European 


Losses — . — r*~ — V jewenerj tuim/ouj auwa<U auu wiwumn " U A ,J, Poo, , n T «ooui«u« HUM miunmun 

Barnes, clothing manufacturer, subsidy). There was a tax charge Wyndham gave no indication of on Christmas Eve for the sale 22|Lr?2' J' Rockversciherunfs - Gesellschan 

jumped from £70,745 to £229.569 last time of £813. bur none this ^ ^ogress, though Lockwood of its leasehold interest in its 5" .1^!^ il (Munich Re), whereby CU wslf 

in the first half of 1980. on turn- time. ...... opened up after the formal office building in Hanover acquire the 25 per cent stake 

over down at £776,747 against The lnterun dividend is again b^i ness . Square in London’s West End v °^ !n8 r a reduction of the Boms jn British aod European 


Sherman exchanged contracts 


£L05m. 


v 7 . r . ,, U1XS1UCA. I uwuuvu a *■ i mum . . 0n ** C #» U U1 1U3JJ dllU UW uma 

omitted— the i«t distribution .« w ,. Ribbons— Chairman Mr. [ for £600.000 in cash, payable in *?° m 80 per cent t0 50 Insurance that Munich holds. 


The directors say losses have w as i.56p in 1975. followed by a Jim WiI<u told shareholders in three instalments with the last 


a result British will 


but one-for^oe scrip issue, from pre- aque^n-" We^e Sue m ApruTlfel. .J&UhSTi be^me i snbl 

overheads have been reduced by 197 q rhpre paying aid our debts, we are The board asked for a tem- Company “ Pendaro sidiary of CU. which will 

vacating a large part 'of the me . etlfl S our interest charges, punry halt m dealings because ^ 


group’s factory site and eoncen- 
trating the reduced workforce 
into a relatively small area of 
the factory. „ 

They add that conditional plan- ti0 £r< 
ning approval has been obtained 
for the redevelopment of the rrr<i 
major part of the site and a 1311 
number of major retail groups Sterl 
have expressed interest. accoun 


were losses of £15 J.OUU. and we are not borrowing any of the size of the deal in re- in non-marine reinsurance business 

Johnson and Barnes is a sub- more ^ney from the banks.” lation to Sherman’s business, shares of U.S^l each iri Kar\- ^ ^ London market cur- 

sidiary of Grand Central Invest- Lockwood— The poorly Fulfl details, including the name '*51° 2, , J rently written by CU. 

ment Holdings and tim uittroate attend ed meeting in Lincoln- of the purchaser, wifi be 2j2ion*o?i q°m The 0<i,er relationships 

holding company is Kuril Planta- shire ^5^ onl . y a few minutes, circulated later. anptxon of 1.9*.m shares at par. between Munich Re and CU, 

tions Sdn. Bernad (Malaysia). gut Mr. Philip Lockwood, the c*r- . j. . which have existed since 1^62. 

STERLING CREDIT cbairma n, said kiter that he STROUD RIUEY — HOUSE ' OF rKASER will continue unchanged. 


poorly Fulfl details, including the name rently written by CU. 

jincoln- of the purchaser, will be and at Jirtber sub- ^ olijer relationships 

dnutes. circulated later. anptxon of 1.9^m shares at par. between Munich Re and CU, 


hoped for an improvement tbis 


Sterling Credit Group’s year, mainly in the second half. 

have”expressed interest ”"" r " accounting reference date Is to Howard and Wyndham— Apart Stroud Riley Drummond states which he is chairman, have been 1 /lPPfitt T1S6S 

The first-half loss was struck be changed to December 31. No from the re-election of two that the consideration payable increased fay 475.000 shares in 

after crediting profits of £2,779 interim statement will therefore directors, tire meeting In E*n- for the acquisition of 3.4m recent transactions by the Hugh fared- miarfpr 

fvj 881) on the disposal of plant be made in respect of the six burgh contained nothing of note ordinary shares and 14,150 L5 Fraser Foundation. The 1966 AKA 91. IJUdl ICI 

and machinery, and short-time months ended September 30, and was also brief, with no per cent cumulative preference trust has also acquired 100,000 pre-TAX profits of the Liggett 


STROUD RILEY- 
HIELD BROS. 


HOUSE OF FRASER 
Sir Hugh Fraser's trustee 
interests in House of Fraser, of 


which have existed since 1$62. 
will continue unchanged. 


Stroud Riley Drummond states which he is chairman, have been 


Liggett rises 
first quarter 


working subsidy of £101,199 1980. 


questions. 


shares in Hfeid Brothers was shares. 


If you smell gas 
ring us! 


NOTICE OF REDEMPTION 


To Holders of 


Azienda Autonoma Delle Ferro vie Defllo Stato 


8-k% Sinking Fund Bonds Doe 1986 Direct and Unconditional 
General Obligation of The Republic of Italy 



NOTICE IS HEREBY GIVEN lhai pursuant to Sections 4 and 6 of ihe Fiscal Accncy ^reement and Sections 
5 and (1 of Exhibit A dated January 15. 1971 between Azienda Auionomu Delle Ferro* ic Dello Stato. “Issuer* 
with ihe intervention of lhc Minister ol the Treasury of ihe Republic of llaly and Chcmicul Bank. "Fiscal AnenF. 
the bonds hearing ihe followinp serial numbers have bcendrawnfor redemntion on February 1. 1981 by operation 
of ihe Sinking Fund at the Redemption Price of HXKi of the principal amount rhereol. icijidher with accrued 
interest io the dale thereof, and. that from and after such date fixed for redemption interest thereon will 
cease ro accrue. 


13 

575 

4459 

6291 

8853 

15157 

18881 

22039 

22646 

23240 

23561 

23663 

23798 

24125 

24692 

16 

899 

4542 

6479 

8855 

15411 

19018 

22144 

22653 

23253 

23564 

23664 

23799 

24194 

24694 

36 

1042 

4669 

6610 

3080 

15463 

19335 

22226 

22080 

23298 

23582 

23867 

23800 

24196 

24775 

64 

1153 

4819 

6966 

9379 

18194 

19431 

22290 

22665 

23355 

23600 

23673 

23810 

24197 

24833 

127 

1334 

5031 

6969 

9851 

17021 

19566 

22291 

22696 

23356 

23601 

23689 

23811 

24198 

24896 

152 

1480 

5267 

7677 

9709 

17298 

20570 

22292. 

22701 

23368 

23602 

23694 

23889 

24270 

212 

1886 

5440 

7678 

9808 

17491 

20979 

22293 

22709 

23359 

23603 

23700 

2387T 

24311 


213 

2004 

5633 

7679 

9904 

17835 

21191 

22382 

22724 

23390 

23613 

23704 

24010 

24339 


302 

2232 

5652 

7948 

10016 

17636 

21293 

22400 

22822 

23438 

23614 

23730 

24084 

24420 


341 

3545 

5791 

8129 

10088 

17637 

21369 

22405 

22916 

23439 

Z3615 

23745 

24086 

24460 


3SS 

3645 

5870 

8313 

10089 

18072 

21455 

22406 

22956 

23466 

23616 

23746 

24087 

245(1 


377 

3984 

5922 

8442 

10206 

18075 

21604 

22416 

22970 

23474 

23639 

23768 

24120 

24 550 


488 

4089 

6007 

8495 

10332 

18556 

21748 

22417 

23001 

23464 

23851 

23774 

24121 

24551 


509 

4202 

6197 

8795 

10425 

1B633 

21845 

22580 

23018 

23544 

23657 

23778 

24122 

24S81 


547 

4358 

6239 

U62 

10512 

18848 

21923 

22609 

23107 

23555 

23659 

23797 

24123 

24583 



Group of the U.S. rose from 
S36.5m to 540.4m for the quarter 
ended September 30. 1980. 

The group, whose results will 
be incorporated in the Grand 
Metropolitan consolidated ac- 
counts from June 1. 1980. reports 
net sales of 3287B9m. This com- 
pares with $276.65m for the 
corresponding quarter of 1979, 
which included 812.8m from 
Austin, Nichols and Co^ a wines 
and spirits subsidiary sold in 
May. 1980. 

Operating income was $45 .26m 
(844.49m). .Corporate and other 
expenses were $4. 57m ($3B3m), 
with interest charges less interest 
received 8290,000 ($4.19m). 

The results will be adjusted 
before being Incorporated into 
the Grand Metropolitan accounts. 


Option 

lEx'rctetbClosing 
| price j offer- 

VOL 

p» 

Vol.' 

BP 

! 330 

; 92 

_ 

102 

1 ' 3 

BP 

36b 

64 

10 

76 

_ 

BP 

590 

38 

100 

S3 

4 

8P 

420 

17 

11 

36 

4 

BP- 

1 460 

4 
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3 

BP 

I 500 

2 

' 

12 

15 

Com. Union 

1 160 

a 

. - — 

5' 

4 

Conn. Gold 

] 058 

.12 

— 

35 

1 

Cons. Gold 

! 658 

a 

— 

10 

— 

Courtau Ida 

J 50 

71* 

29 

13 

— 

Courteulds 

60 

2 

■— 

6 

29 

Courtauids 

TO 

>1 

— 

. 3.. 


QEC 

460 

152 

1 

177 


GEC 

600 

28 

19 

67 

6 

GEC 

650 

6 ' 

- — 

43 

■ 5 

ICI 

1 530 


— 

25 

100 

Land Bee. 

385 

i 

3 

— 

• — 

Land Sec. 

360 


■ — 

aa • 

a 

Land Sec. 

390 

3 

25 

20 

— - 

Marks A Sp 

100 

17 

• 1 

*5 

— 

Marta A Sp. 

110 

7 

30 

15»z 

— 

Marta A Sp. 

120 

2 

5 

.S 1 ® 

6 

Shall 

550 

1 

— 

12 

15 

Totals ■ 

' 

V 

233. 


392 



February ■ 

May 

Imperial Gp. 

70 

6 

70 

7i« 



Lai mo 

. 750 

58 ! 

3 

97 

40 

Lastno 

800 

38 : 

— 

74 

— 

Lonrho 

90 

— . j 

— 

15 

50 

Lonrho 

100 

■ — • 

— 

. 10 

4 

Lonrho 

114 

81 *' 

6 

— ■ 

— 

Racal Elec. 

330 

34 

42 

40 

— 

Racaf Elec. 

390 

5 I 

m — 

17 

2 

Totals 


1 

1 S 1 


96 . 



LIMITED 



HALF-YEAR RESULTS 


The unaudited financial results' of the Com- ’ 
pany for the 26 weeks ended 28th June, 
1980 were announced on 29th December. . ; . 


first half First: half-: 


IN BRIEF 


The above numbered bonds will be redeemed at rhe principal ■'■Itice* nf the Fiscal Ajcnt. Chemical Bank in 
New York City, or at the mam offices of Chemical Bank and S. G. W.irhun; & Co r. Limited in London. lhc ra3in 
offices of Banco Nvionale del Lavoro in Milan and Rome, ific main office of Banquc Lambert S.C.S. in Brussels, 
ihe main on ice of Banquc Lamben-Lutemhoup! S.A. in Luxembourg, the main offices of first National City 
Bank in Amsterdam. Fmnkfuri am Main and Paris and ihe main office of Lavoro Bank A. G. in Zurich, upon 
surrender of such bonds for payment and cancellation. 


CHEMICAL BANK, fiscal AgeiU 


Dated: December 29. 1980 


.... . 

Gas is aveev safe fuel — at least as safe as any 
other It lias to he, because i t is ihe most popuJar 
source of heat in British homes. In fact, over 
14 mil lion homes use gas. But, like any fuel, it 
must be treated with respect. So, if you smell 
gas, please follow these simple safety rules. 

• Don't smoke or use naked flames. 

• Don't operate electrical switches -on or oE 

• Do open doors and windows, to getrid of 
the gas. 

® Choi to see if gas has been left on unlit, orif a 
pilot light has gone out 

• If no l, turn off the whole supply at the meter if 
you can. Then ring us. 


This advertisement is issued in compfiance with the requirements of 
the Council of The Slock Exchange 


R. PATERSON & SONS LIMITED 


Issue of 

1,165,429 11.5 per cent, 
emulative Convertible Preference Shares 
off I each 


Above all, if you smell gas-athome, at work 
or in the street— ring Gas Service.The^number is 
in the telephone directory under "Gas" and we’re 
on caU 24 nours a day. Be specially ajert when 
returning to premises which have been left 
unoccupied ror several days. 

For rurther advice on gas safety, pickup a 
copy of our booklet "Help yourself togas safety 
at your local gas showroom. 


The Council of The Stock Exchange has admitted the above 
Convertible Preference Shares to the Official List- Particulars of the 
Convertible Preference Shares are available in the statistical service 
of Excel Statistical Services Limited, and copies of such particulars 
may be obtained during normal business hours on any weekday 
(Saturdays and public holidays excepted) up to and including 
20th January 1981 from 


JOHN WILLIAMS OF CARDIFF — 
Results for year ended September 30. 
1980, reported December S. Share- 
holders' funds E7.8m (ES.62rn). Long 
and medium term loans {pertly secured) 
£916.405 (£927.244). Baric loans and 
overdrafts Cl .82m (£2.08m). Cash 

£4,500 (£28,202). Meeting. Cardiff. 
January 30. noon. 

RANKS HOWS McDOUGAU — Results 
for yfear to August 30. 1990. with proa- 
pacts for current year reported on 
December 3. Historical pre-tax profile 
of £32m reduced to C!2.7m on CCA i 
basis after adjustments lor daprecio- ' 
tiofi £15 An. cost of sales £11 m and 
gearing C 7.5m. Shareholders* funds. 

£29d.7m (£287.Btn). Loan capital 

Cl 38.81m (E l 32 .65 m) including bank 
loans of £72. 38m (£68. Jm). Mr. Joseph 
Rank, chairman is to retire on January 
31 and will bs succeeded by Mr. Peter 
Reynolds. Meeting, the Dorchester 
Hotel. W.. January 23, at noon. 

ASSOCIATED ENGINSRING— Re suits 
for year to September 30. 1960. reported 
on December 12. Shareholders' funds 
£152.Zm (£143. 7m); short-term bank 
loans and overdrafts £51 ,4m (£34 ,€m). 
Exports for the year amiunted to 
£75.7m (£S2m). Chairman aaya he is 
convinced that company’s strategy on 
capita) expenditure end product deve- 
lopment should stand it in good stead. 
But he says profits for tha first hall will 
be at a Jow level. Meeting. Savoy Hotel, 
Strand. WC. January 23, 4 pm. 

NORTH SIN FOODS— Results for year 
to September 30. 1980. reported Decern- 
bar 11 . Shareholder*’ funds £168.14m 
(£150.68m); cash, bank end short-term 
investments £8.01 m (£16.72m); over- 
drafts £5 .5m (£2D.64m): current loan 
Instalments £S.Q2m (£D.74m). CCA 
pre-tax profit £35.38m against historic 
□1.56m. Meeting, WiMerby, near Hull, 
January 30, at 12.30 pm. 


Trading profit before tax and extra- 
ordinary Item 

Trading profit after tax and before 
extraordinary item 

Extraordinary item; 

Special costs of US market 

Group profit after tax 

Earnings per share 


Mr. A. C. £■ Chapman, CBE, B5c(Eng), FRSA, Chairman, 
said: 


"At a rime when many companies in the automobile industry 
are experiencing losses I am pleased to be able io report a . 
profit for the half year of £314.000.. 

Despite a reduction, in car sales in a depressed car., market - J 
we have been able to maintain our overall level of turnover ! 
through the continued development of engineering activities. 
The consequent effect of lower production volumes has 
proportionately increased our per unit operating costs-" 
resulting in a reduced trading margin. We shall continue to. 
adapt to the changing circumstances of world, trade by'- 
c rearing business opportunities in aur segment of the 
specialist car and technology fields." 



Price 

% ’+or— 


Kleiiroort, Benson Limited. 

20 Fenchurch Street, London EC3P 3DB 


Help yourself to gas safety 

BRITISH GAS 



and from 


Carr, Sebag & Co., 
Windsor House, 39 King Street, 
London EC2Y 8BA 


Speirs & Jeffrey, 
36 Ren/ield Street, 
Glasgow G2 IN A 


December 30 % '+ ar . 

Banco Bilbao 251 +2 

Banco Central 280 +5 

Banco Exterior 229 1-2 

Banco Hiapftno 2 35 +5 

Banco tnd. Cat 120 

Banco Madrid 141 

Banco Santander 284 4-2 

Banco Urquijo 148 +3 

Banco Vizcaya 283 

Banco Zaragoza 204 

Dragftdos 82 

Espanola Zinc 47 4-1 

Fucsa 59.5 -2.5 

Gal. Preclados 22 —2 

Hidiola 71 

lobrduaro 62.5 +1.5 

Petroleoa 77 ’ 

Petrolibor 75 —5 

Sogafisj 102 

Telefonica B3 ,42 

Union Elect. 68 —1 


M. J. H. Nightingale & Co. Limited 

27/26 La vat Lane London EC3R 8EB '. " ' Telpphone 01-621 1212 


1379-80 
High Low 


Company 


Gross Yteftf 

Price Change Div (p) . % 


99 39 Airsprung gy. 

50 21 Armitage & Rhode. ' 33 

IBB 92«, Bardon Hil| - ■£> 

]£? ® Covnly Cars I0.7*i Pf. • 60 

3SI » Duborah Setv.ces 96" 

1^6 88 Frank Horsed 121 

2 Fmdenck Parker ' 62 

156 74 George Blair .... • 7S 

106 45 Jackson Grouo 106 


Robert Jenkins 
52 50 Scnmont *• a " 


+1 

6.7 

10.9 

' S JS 

+1 

-1.4 

4v2 

13.8. 

+2 

9.7 

5.1 ■ 

7.1 

-3 

7.6 ' 

12.0 

— . 



5.5 

5.7 

4.8 

+1 

7JB 

6.5 

3.8 

■ft 

11.0. 

17.7 

2.8 


■ 3,1 

4.1' 


+2. 

6.9 

"4.5 

- 421 


7.9 

6-5 

. ,1«A 


34 10 Twinloek Ord. 

90 70 Twinloek 15 *; nig 

« U" i 'oo , c Holdings 


253 i3B w. s. Yeatas' . 


323 ; 

. +3, :. 

31 3 

9* 

mL.'. 

52- 

-+r 

-65 

' 10.1 ■ 

: ra. 

221 

_ - 

151 

Si) 

-3.8 

14L 

'•Ha' 


— 

— 

80 

+1 

16.0 

18.7 

• — 

38 

+1 

3.D 

87 

- - 3R 

102 

'+2 . 

5.7 

• 5.5 

V 5.6 

253 _ 

!+2 

124 

4.7 

-4.1 
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Xtts CURRENCIES, MONEY and GOLD legal notices 


RESIDENTIAL PROPERTY 






Dollar weak 


THE POUND SPOT AND FORWARD 


MARGAI1 PLASTICS LIMITED 
{In Voiunury Liquidation) 


Dollar lost ground in very thin Poland and the sharp rise in U.S. 
yearend trading, io tine need by > Interest rates also caused prob- 


tbe downward trend in Euro- 
dollar interest rates. Apart from 


lems for the German currency, 
bat conditions in central Europe 


the recent lowering of U.S. in- now appear more stable, while lfln r d 
terest rates there was little else UA rates have shown signs of Ponugal 
to affect the market, although declining — The D-mark showed Spam 
the rise in Morgan Guaranty's mixed changes at the Frankfurt ||a, y 
broker loan rate of 205 per cent fixing, improving against the p 0f ™ a r 
from 20 per cent came as some- dollar and Franc* franc, but las- £ r " "g 
thing of a surprise, with the in- iog ground to sterling, the Swiss j£a„ 
crease to 21 per cent from 19J franc and Dutch guilder. The Austria 
per cent by_ Citibank coming too Bundesbank did not intervene Swii*. 


Pa c 30 Spread Close One month 

U.S. 2.3650-274000 2. 3905-2. "3935 (L6S-<L85c~ dls~ 

Canada 2.8100-2.8480 2*405-2.8426 0.10-0.40c dls 

Ueituna 5.03-5.08 S.OSVS.W 1 ! 3V2>,c pm 

Belgium 74.40-75.30 75.10-75.20 25.15c pm 

Denmark 14.19-14.32 14.25-14.31 3»,-3Lor« pm 

1 island 1.2400-1.2530 1 .2510-1. TOTO 0.27-0. 09p pm 

W Ger. 4.61-4.68 4.66-4.67 3V2 J ap1 pm 

Portugal 125.20-12fi.70 126.20-126.50 20c pm-55 die 

Spain 187.90-189.55 189.30-180.40 175-75C pm 

Italy 2192-2216 2213-2215 par-3Hra dn 

Norway 12.25-12.34 12.32-12.34 12»,-3ora pm 

10.70-10.81 10.7Bi2-10.794 5 -4c pm 

10.37-10.49 10.40-10.48 2>,.Boni dis 

482-480 485-487 3,20-2.55/ pm 

32.76-33.05 32.95-33.00 14-Bgro pm 

4.17-4.22 4 JO-4.21 4« 4 -y 4 c pm 


late t o 
trading. 


influence Eurose&c 


3V2 ! ,c pm 
25. 15c pm 

3^,-3 *jar* pm 


JnWrtnU NOTICE IS HEREBY GIVEN that the 

Creditors ol the above-named Company 

V. Three % are required on or bclom the 27th day 

P.e. month* p.a. of February 1901. ic *enj «t their 

-3.S1 IfiS-l JSdii —184 name * snd addresses. wnh particulars 
— i!(J 5 l!l0-1.40dls “1.76 °f da!sts or claims, tp rh» undor- 
BJ2 pm 5J3 signed Christopher John Uwan Sullivan 

3 -jg 43,33 pm 2.02 67 Buns Green Road. Hornchurch. 

2.BB *i pm-3 die o!33 fa' 6 *- «he Liquidator of the Company; 

1.72 0.46-0.25 pm 1.12 * nd ’ '* so rs 4 Uirerf by notice in writing 

7.72 pm 5.78 -h y ,hB a8 ' tl Liquidator cither personally 
1 fifi 10om-l30dis -1.90 or b,r lhe>r Solicitors to come in and 


-1.66 10pm-l30dis -1.90 


in the matter of 
THE COMPANIES ACT. 194B 
AND IN THE MATTER OF 
ZIRkON ELECTRONICS LIMITED 
(In Creditors' Voluntary Lquidanon) 

NOTICE IS MEREST ■GIVFIJ pursuant to 
Section 299 ol the Companies Act. 1948. 
that a GENERAL MEETING ol the MEM. 
BERS ol the above-named Company will 
be held at the offices oi Ffoytf. Nash 
& Co.. 218 Strand. London WC2R IDG. 
on tna 2fith day ol January 1801. at 


7^92 35pm-1D0dls -0.69 rP rove their said debts or claims at j 4 P- m to be loflowed at 4. IE p.m. by 


when the dollar was fixed af 

DM 1.9430 compared with 


—0,91 lBV21Vidis -3.81 • uch ,n<1 place as shall be speci- 
10,46 16V-13 Pm 4.78 fad ' n such nonce, or m delauk theieol 

5.00 9-8 pm 3’l5 they wiH be excluded li&m the bensht 

- 4^51 BVII’i dis — a! 0B ol any distribution made before such 
7.10 7.00-6.05 pm 5J7 48b “ ,re 

4 00 43-22 pm 3 94 Dated this 23rd day ol December 1980. 
10.70 10V 9*1 pm 997 C. J O SULLIVAN 

franc 75.35-75 45. (Liquidator) 


-0,91 184-21‘jdis -3.81 

10.46 16V13 Pm 4.78 


482-480 48S-4S7 3,20-2.55/ pm 7.10 7.00-6.05 pm 5,37 

9 32.76-33.05 32.95-33.00 14-Bgro pm 4 00 43-22 pm 

4.17-4.22 4 JO-4.21 4« 4 -3t 4 c pm 10.70 IOVS’i pm 

Belgian rat* is for convertible Irene*. Financial Irens 75.35-75 45. 
Sia-month forward dollar 1.66-2. 06c dis 12. month 1.65-2. 25c dis. 


4 .00 43-22 pm 
10.70 10V9'. Pm 


European currencies Improved 1.9580. and the central bank 
against, the dollar, while the was probably not active in the 
Dutch guilder replaced the open market - ’ rhe downward 
French franc as the strongest uead “ Eurodollar rates was 


member of the European Mone- P^Lly responsible for the dollar's 
tarv System. The Belgian franc weakness, but trading was erratic 
was fixed at its floor against the at the end of the Y ear - ' rhe pound 
French franc in Brussels. E? 58 ,0 DM ^- 63 S0 from 


- Sterling was firm, particularly DW -1.6180. and continued to Canada i.i865-i.igg4 1 . 1879 . 1.1884 

in the afternoon attracting late advance in late European trad- Nethind. 2.1160-2.1320 2 . 1200 - 2.1260 

buvimr out Of New Vnrb ing. Belgium 31.39-31.48 3l.43-31.4S 

pitying out 01 new YOTK. B Denmark 5.9809-5.99SO 5.8850-5.8960 

DOLLAR — trade - weighted BELGIAN FRANC — One of h 9 ^!? 00 

index (Bank of England calcula- the weaker members of the EMS, 


THE DOLLAR SPOT AND FORWARD 

Day's y t Three 

Pec- 3 0 spread Close One month p.a. month* 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discount* apply to the U.S. dollar and not to the individual Currency. 
UK.t 2.3860-2.4000 2.390S-2.3925 0.55-O.BSc dis -3.51 1.5S-1.F5d«s - 

Irelandt 1.9050-1.5150 1 .9050-1. 91 BO 0. 7041. 86c dis -4.87 1-70-1.8&dis - 

Canada 1.1865-1.1884 1.1879-1.1884 0,15-0. 10c pm 1.26 0.20-0.15 pm 


COMPANY NOTICES 


CANADIAN NORTH ATLANTIC 
WESTBOUND FREIGHT CONFERENCE 
CANADA-UNITED KINGDOM 
FREIGHT CONFERENCE 


tion) fell to S5.9 from 86.6. The 
U.S. currency declined to Y2Q3 
against the yen, the lowest elos- 


but the decline of the D-mark 
bas tended to keep pressure off 
the more depressed European 


jag level since February 1979, currencies — The Belgian franc 


compared with Y206.60 on Mon- 


Portuqal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 


0.15-0. 10c pm 
1 .76-1 .60c pm 
28- 23c pm 
2.90>2.40ora pm 
l .55-1.40pf pm 
20c pm-5dis 
40- 10c -pm 


remained at its lowest permitted Xusuia 
level ■ against the French franc, switz. 


day. During the day it touched level < against the French franc, 
a low of Y201.80. The dollar under the rules of the EMS. at 
also lost ground 10 the D-mark the Brussels fixing, but improved 


S2.TO-S3.05 S2.90-S3.05 20c pm-5dis 

79.00-79.36 79.00-79.30 40- 10c -pm 

924 J25 -926.00 925.00-925.76 2lira pm-per 
5.1325-5 1730 5.1535-6, 1575 4-3>jor» pm 
4.5100-4.5375 4.51004.5150 3.80-3.50e pm 
4 .3760-4.3830 4.3780-4.3830 0.3S-C-5Oore dls 
201 .80-204.50 202.95-203.tTO 2.10-1 .90y pm 

13,78-13-83 13.78-13.81 8.80-8.00gro pm 

1.7500-1.7700 1 .7595-1 .7605 2.16-1.95C pm 


~\Vi NOTICE TO SHIPPERS A NO IMPORTERS 

— 4.87 T.70-T .8&OI4 —3.72 FUEL COSTS 

1.26 0.20-0. T5 pm 0^9 The Mti"Rr Lines el Tic above Con- 
9 47 4 50-4 00 nm 7 U lererxei ouwjtinq service* between the 
o'« vac UWNd Kinadam. Northern Ireland and 

9.36 4-30-4. IS pm 73b lhe Republic ot Ireland and Canadian 
S.3T 46-42 pm S.60 Marfrfmc.St. Lawrence River and Great 

!'5S2K«F 

1 70 40 pm- 10 dis 1.13 rmoii o< on* manltorinu ihowi thar the 


9.36 4.30-4.15 pm 7.96 
5.31 46-42 pm 5.60 
9.06 3.80-3. TO pm 7.84 
1 7D 40 pm-10 dis 1.13 


3.79 20 pm- 15 dis 0.13 ooaltlan is tt 15 if December 1980 rejects 
1 on 2 >- 4 », din —151 'urtl»*r Increase* In luel Costs wftich 

„ 2 “ '■*’ have occured during the past monin and 

8.73 9 1 |-9 pm 7.18 Justifies an increase In Ike present level 

9.71 6.80-6.40 pm SB ol buntrr luichamos aoolicabls In adol- 


11.82 4.35-4.15 pm 8 J7 
7.22 22 25-20. 26pm 6.16 
13.98 5.20-5.00 pm IT. 58 


1 UK and Ireland are quoted >n U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not in tka Individual currency 


falling to DM 1.9525 
DM 1.9575, and to the 


against the D-mark. Irish punt 
and Italian lira. The French 


before finishing at 52^905-2 3925. 


a l^ 5 L C i 0tS t 0D - thef , da y ; ance - The yen gained ground 

^rin tSr level in moderate Tokyo trading, re- 

since November 18. fleeting expectations of continued 

D-MARK — Remaining weak Japanese economic growth in 
near the bottom of the European 1981. The dollar touched a 21- 
Moaetary System, reflecting Ger- month low of Y205.30 just before 
'many's poor balance of payments the close, and finished at Y205.40, 
-position. In recent weeks the compared with Y207.S5 on Mon- 
fear of a Soviet invasion of day, and. Y206.40 at the opening. 


Index CriangM% 

Sterling 

. 78.6 

-26.3 

U.S. dollar ... 

85.9 

-7.9 

Canadian dollar... 

79.5 

— 1B.6 

Austrian flobJJting.. 

148.3 

+ 32.4 

Belgian franc 

111.4 

+ 11.0 

Danish Kroner 

102.6 

— 6.B 

Deutsche mark.. .. 

147.6 

+ 40.3 

Swiss franc 

189.5 , 

+ 78.0 

Guilder 

123.3 | 

+ 18.0 

French franc 

97.1 , 

-7.6 

Lira 

50.4 

—52.6 

Yen 

144.61 

+ 42.1 


- Bank Spuetaf European 
rata Drawing Currency 
l Mohts ; Unit 


franc, weakening to SwFr 1. 7600 currency was again fixed at its CL/RRENCV MOVEMENTS CURRENCY RATES 
From SwFr 1.7700. ceiling of BFr 6.96. while the , ( 

STERLING — trade-weighted * S?.w 16 -iS5 „ | Bank ol Moreen^ - Bank ! Specif Europi 

index (Bank of England! rose to * T01 ?. 56.16. Outside the EMS Doc. 30 .England Guaranty Dac- gg rgta DrAwing Currei 

7M frL 77.9 opining It •" Brn 74A I fron. ™ 

%% iafs^i'hat gfflur- «:• is* srr-rs iffls’aa 

3.3680, the lowest level of the JAPAOT:S E VBV - Very a no {‘H -ff-'I 2SSSttfc : "S' x«SSS 1 }£?SS 

day. and touched a peak of recently desoite the rise in US ■Motanirano 111.4 +110 aaigium f 12 40.3064 «i.S3e 

82^975-2.4000 in the afternoon. , i !!2 lt L!S,ES ]“ r± SSSStSSS: 251 'L 9 , » 55 2-5H2 


ceiling of BFr 6.96. while the 
D-mark eased to BFr 16.1480 
from DM 36.16. Outside the EMS 
sterling rose to BFr 74.80 from 
BFr 74.67. while the dollar fell 
to BFr 31.415 from BFr 31.615. 

JAPANESE YEN — Very firm 
recently, despite the rise in U.S. 
Interest rates, refiectlhg Japan's 


Sterling 14 0.539334 0.553638 

U.S. S ' 13 : 1.27175 1.3D714 

Canadian S.. 17. 28 1. 51084 11.55589 
Austria Sch.. 6J< 17.6230 18.1170 

Balaium F . 12 40.3064 41.3384 

Danish K 11 7.64958 7.84038 

D'mark 7>* 2.49009 2.55781 

Guilder ' 8 2.71837 i 2.79009 


Belgium F . 

Danish K 

D'mark 

Guilder 

French Fr... 


e> 2 6.77438 5.93965 


Lire ■ 16 U' 1180.18 


Based an trade weighted changes from 
Washington agreement December, 1971 
(Bank ot England Index— 100). 

OTHER CURRENCIES 


Yen ! 

Norwgn. Kr.> 
Spanish Pts ' 


7l 4 -264.270 270.121 
9 , 6.58767 6.76446 
8 101.041 I 103.696 

10 ( 6.6S758 ' 5.71770 

3 i 2.25291 : 2,31299 


EMS EUROPEAN CURRENCY UNIT RATES Argentina Peso 


1B8&-1993 | Austria. i 32.75-33.05 


Australia Dollar... 2.0240 2.0280 0 847Q-0.8475 Belgium.. . 




Currency 

% change 




ECU 

amounts 

from 

V, change 



central 

against ECU 

central 

adjusted tor 

Divergence 

i 

rttM 

December 30 

rats 

divergence 

limit % 

7 Balgian Franc ... 

39.7897 41.3350 

+3 .88 _ 

+ i.» +1.53 

Danish Krone 

7.72336 

7.87208 

+1.93 

-0.87 

±1-64 

; German 0-Mark 

2.48208 

2.66040 

+3.16 

+0.56 

±1.125 

. French Franc . . 

5.84700 

5.94026 

+1.80 

-1.00 • 

±1.3557 

-. Dutch Gii'ldei . 

2.74362 

2.78682 

+ 1.S7 

.-1-03 

3:1.512 

- Iiufi Punt 

0.668201 

0.6B8676 

+3.06 

+0-46 

±1.668 

Italian Lit* 

1157.TO 

1218.33 

+5.23 

+2.81 

±4.08' 


3 847Q.O.B475 Belgium i 74.80 75.50 

65.17 65.50 Denmark J 14.19 14.29 


Changes are lor ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


EXCHANGE CROSS RATES 


Brazil Cruzeiro.... i 156.0-157.0 65.17 65.50 Denmark J 

Finland Markka... 9.16 9.23 3 8340 3.8370 France 

Greek Drachma .. 10B.G3S 111.800 46.00-46.50 Germany.. 

Hong Kong Dollar 12.17 12.20 5 0850-5.0910 Italy 

Iran Rial. 171.05' 72.30' Japan 

Kuweit DinariKDi 0 640 O 646 0.2712 0.2713 Netherlands .. 

Luxembourg Fra. - 75.10 75.20 31.43-31.45 Norway 

Malaysia Dollar .. 5.2950-5.3J50 2.2130 2.2180 Portugal 

New Zealand Dir.2.4B30 2.4880 1.0390-1.0400 Spain 

Saudi Arab. Riyai. 7.86 7.92 3.3270 3.3320 Sweden 

Singapore Dollar. 5.0000 5.0200 2.0890 2.0940 Switzerland 
Sth. African Rand 1.7840 1.7860 , 0 7460-0. 7470 United States... 1 
U.A.E. Dirham.. 8.66 8.72 1 5.6670-3.6720 Yugoslavia 1 


10.73 10.83 
4.64-4.68 
2190 2235 
463486 
5.05 5.09 
12.22-12.32 
124-1* 1321, 
18312-19211 
10.39-10.49 
4.19 4.23 
2.36 U -2.40 U 
BQ12-B7A, 


Rate given lor A rg an tins la fret rate. • Selling rate. 


PoundSterfing; U.S. Dollar | Deutsctmm'k: Japan Yen- French Franc Swlt* Franc Dutch Guild'i Italian ura ICanada Dollar Belgian Franc 



| 0.473 

1 0.922 ; 

96.05 

2.132 

0.831 

1 1.080 

1 2.107 | 

219.5 

4.874 

l 1.899 1 

i 0.843 

| 1.642 | 

171.0 

3.797 

1.480 J 

1 3.182 

1 6.208 l 

646.7 

14.36 

5.695 ( 



i 14.85 
! 33.94 


rcvfeed bunker resolution referred to In 
tee announcement dated October 1S80 
rcaulres the idditlon of « further *100 
to (be Juscrfiabie levels. At t corueauence. 
vrrth e«ec- Irom 1SU> January 1981. the 
bunker turchirge* aoe'ksliie will be 
nrtlusied io m« lollewlnn basis 
St 3.20 per mn welqitt ' A* 

(1 COO Him), ire I oltted 
59 40 prr tan nciiuremnR 

(cubic metre) 

Minima lor cs»reim*rs marine under 
services 1 and 2 - 

20' con: a .nert — 5156.50 
*0 container* — S 2 J 1 .00 
Maximum per container — S423.00. 

Tlie bunker surefiaroe will Continue to 
| be exempt Irom ;rte Conicrence currency 
adiustmeni factor and win nc- aooiv to 
| Toronto. Hamilton aadltlonali. 

Any future chanRes to the bunker tur- 
ebsrpe resulting from the monthly moni- 
toring will be announced as and when 
warranted. 

Atlantic Container Line G .1.6 
Canadian Pacific Steamshlos Ltd. 

Dart Contalnerline Co. Ltd. 

Hanag-LlDvd aC 

Manchester Durrs l to • Joint 

Golden Cress Line Ltd. Membership 

CANADIAN ATLANTIC FREIGHT 
SECRETARIAT LTD. 

Secretaries. 

Cunard Building. 

Liverpool L3 1 DS. 

December 1980. 


THE SCOTTISH 
AGRICULTURAL SECURITIES 
CORPORATION LIMITED 

14% Debenture Stock, 1993 

NOTICE IS HEREBY GIVEN that the 
Reai&lere ol the Corpoiation's 
above-mentioned Debenture Stock 
will be Closed lor Transfer and 
Registration Irom I9lh io 30th 
January, 1981. both days inclusive. 
Py Order of rho Bojrd. 

H. J. McTURK. 

Secretary. 

48 Palmerston Place. 

Edinburgh. EH12 5BR 
31st December. 1980. 


OBITUARY 



WKEELDON — On December ZOth 1980. 
neacehiilv at Yeovil Dirti-Ici HeMital. 
Edward Christian aged 73 years of BB. 
Ilchester Road. Yeovil. A dearly loved 
lather and gra/id-fathcr. Funeral Service 
toow place on Monday. December 29th. 
2.30 p.m. at St. John's Church. Voovli. 
lollOwed by Private Cremation at Yeovil. 
No flower*, donations M desired for the 
Y eoy|l Day Centre and Grevelands Old 
People's Home, c o G. H. Cook 8 Son. 
Funeral Directors. 8-11. Bono Street. 
Yeovil. Somerset. Tel: Yeovi' 23465. 


HITACHI LTD. 


ORDINARY SHARES BDR'a 

ISSUED BY CITIBANK N.A. 

NOTICE IS HEREBY GIVEN rhar a dividend 
due 9rn January 19B1 so holders of BDR'a 
as at 30th September 1950 may now be 
claimed at the rale shown bc>ow on pre- 
sentation o* coupon No, 24 detached from 
BDR's ol 10 shares each and coupon No. 19 
deesenea irom BDR's ot BO snares each 
to the anoerslgned: 

Gross dividend per share ■ USSO.0 19006 
Lew IS**. Japanese - 

Withholding Tie — USSO. 002851 

Net dividend - USS0.Q1 61 55 

United Kingdom Income Tav at the reduced 
rate of 15*. In rhe t will be deducted 
from the amount of this Dividend meet 
■n cases where coupons are accompanied 

Or a United Kingdom Inland Revenue 
Affidavit of Non- Residence. Special listing 
lorms are available Irom the undersigned. 

Citibank N.A . i 

Friars House. 

39 41 New Broad Street 
London. E.C.2. 


SWISS REAL ESTATE 

Authorization for Foreigners 


a GENERAL MEETING of ihe CREDITORS 

lor the purpose ol receiving an account 
of the Liquidator's Ac '.8 and Dealings 
and ol mo conduct ol iha Wmdmg-Up 
to date. 

Doted this 19th day ol Decnmber 1980. 
R. C CHAVENTRE. 

Liquidator. 


LES COLLONS/THYON 

Studios. 2- and 3-room apartments 
with magnificent virn In eeccUcnt 
dc rc'opment .n L» Cellons'Thvon 
Superb tiling o>cr 4 vjucvs to Verbkr. 
Swimming pool, spacious retreat, onaJ 
areas, etc., all on prqocrt*. 


VERBiER 

World-renowned aii-vesr. round resort. 
Fines; skiing. Studios, duplexes and 
larger apartments available Uncta- 
strucied views. A fine ooponunitv with 
security. 

Financing up to 70*. a* 5". interest 
prr annum for first mortgage. 


VILLAR5 NEAR MONTREUX 

You r (.ream ran be a reality!!! Become 
i proud owner ol an apartment ,n eng 
a! aur " noi crowded (.nalels in this 
fshuious mountain resort Only TS 
minutes from rear round gglt course. 

A pcrteCi loci lien wiin megnifKini 
unobstructed view ol the vaiiev and 
mountains. Indoor Swiniminp oool and 
tenn.s court on oropeny. Underground 
oar kir^ Stumps !3 3- bedrooms reaso"- 
jbir priced. F minting up ;o 75 "a a: 
5:'”, Interest per annum. 

Apartments available in Ln Qiab- 
ivrrets. Leysin. and SL-Cfrgue near 
Gcngya. 

Take advantage of tins opportunity 
before fun her restrictions imposed on 
purchases b> loreigner-, DEAL DIRECT 
. . . WHY FAY MORE .» 


Write to: Developer c/o Globe Plan SA 
Mon-Repos 24, 1005 Lausanne, Switzerland 
Tel: 021-22 35 12 - Telex: 25 185 metis ch 


LUXURY APARTMENTS of Lonoon Ltd. 
offer ogr superb 1-4 Bedroom suites 
m#l»neK«» and mews houses in centra) 
London to rent immedlare'y Long or 
Short term 'els. Services Include dire:! 
dial telephones, maid sr'-itt aoneraor 
and colour TV. ConiatL Tel 0t-b29 
6212 6S93. Teles 24436 G. or write 

tor full details to S'6 Port man Mens 
South. London WIM 9AU. 


EXECUTIVE SUITES OF MAYFAIR — 
kuaury serviced apartments ,n hear; el 
West End on minimum weekly let. All 1 
apartments tastefully lurmsned and [ 
contenting two Bedrooms, lounae. kit- 
chen. bathroom, colour Tv and trie- j 
phone. Ideal for embass* staff or over. I 
seas corporation. fy details and j 
immediate booking ohoie 01-499 • 
774} 2 or fele« 299639. or write for , 
lull details to; 140. New Bd«0 Street. [ 
London. W.1 . | 


AMERICAN EXECUTIVES sees m.urv 
lurmsned flats or nousrs up to £300 oer 
week Usual tecs rrnuircd Phiii.es 
Kav and Lewis. 01-839 2245. 


V swjtzerlandD ^ 

FOR SALE 
ANOTHER WORLD 
NOT WORLDS AWAY 

A second home as a longterm 
freehold investment. . in either 
ihe luxury of a lakeside 
aoartmenl in Montreux or the 
quiei splendour ot an alpine 
home in Villars. 

Fs’ioHarU’lt p'easr ronta.-J - 
u.n iu.sw<yu- ifanchaf r>» 

MVSu 'i«vr 

Sothm SA PO Bo, 62. 

1BB4 vuiais ur-Olion, 

Switzerland 

. Telephone 010 41 2V3‘ 31 «1 X 

k Tetpi. 2STS9 G£5£R CH. ^ 


It’s easy 
to complain 
about 

advertisements, 


The Advertising Standards Authority.V 
If an advertisement is wrong, weYe hereto put it right. 

ASA Ltd, Brook HouseJorrington Race, London WC1E 7HN. 


FT LONDON INTERBANK FIXING (11.00 a.m. DECEMBER 30) 


3 month* U.S. dolia.ro 


6 month* U.S. dollar* 


bid 17 1)4 offer 17 5/1 . bid 16 1/4 | offer 16 5/1 


The fixing ran* am Iha arithmetic moan*, rounded to the nearest ona-aixtaanth. 
of the bid and offered rates of SIQm quoted by the market to five reference bank* 
at 11 am each working day. The banks are National Westminster Bank, Bank of 
Tokyo, Deutsche Bank. Ben qua Netionale de Pans and Morgan Guaranty Treat. 


THE EXPATRIATE'S GUIDE 
TO SAVINGS AND INVESTMENT 

A new Financial Times Business Publishing Handbook 


EURO-CURRENCY INTEREST RATES (Market closing Rates) 


If! 

\U .-Sish- 


pi 

- T ? ‘ ’-3 


Ihort term - :i 

7 days’ notfeo. 

Month. ] 

Thro* month*. ... 
Si* month* 

Ono Year 


Sterling 

U.S. Dollar 

Canadian 

Dollar 

1 

Dutch Guilder Swiss Franc 

West German 
Mark 

lfi‘s-16 

I9i* -20 

• 16-17 

83*-85| 

13 


836-8** 

15 -151? 

BO -201* 

16-17 

85, -B 

1 3,-2 >4 


8S*-8 3, 

147 8 -I5' a 

175g-16 

175*18 

®rV-*A 



•ig-S.ii 

14i fi -15l* 

171* 17 J* 

16?*-17L4 

95*-9l* 

®A-®j* 



14&-14t£ 

J6l4-36ls 

15 If -157* 

95,-97* 

Sfe-fi* 



l£l4U 

141* -15 

1378-14 

9r*10,'« 

54-53, 


9 91, 


Fronch Franc Italian Ura 


1013-10*4 
51,-71* 
10i* 10>! 
lli«-lUi 
lies - 12 
12J*-127| 


a- io 

23J*-25.i* 
16 -171s 
18>4-19'4 
18S* 195g 
1914-2014 


iBolglan Franc 
Convartible Japanese Yen 


9-9 1 * 

10-10 1* 
U:i-I2.4 

12;;-l£ T . 
13 -131* 
13 -13<t 


Asian 5 fcloaiog rate* in Singapore) one-month IS- IS’, per cenr. three-month* 17S-17V per cent; six-month* 16V-1Pu per cant: one year U>V-15S* per 
Cam. Long-term European two years 1*V14^ per cent; three year* 14^-14% oer cent: lour year* 14-144. oer cent: five year* 14-I4i per tent nomine) closing 
ritB*. Sb on- term rate* are cell for rterlmg, U.S. dollars. Canadian dollar* and Japanese yen; others two-days nonce. 

The foilowing nominel retea w ere Quoted for London dollar certificate* of deposit: one-monih 18.05-16.15 per cam: three-month* 16.60-16.70 per cent; si*, 
month* 15.80-15.90 per ceni: one year 14.30-14.40 per cent. 


Further 

fall 

Gold continued to weaken in 


$588-591, the highest level 
touched during trading, and was 
fixed at S587.00 in ihe morning 
and 8589.75 in the afternoon. The 
rise in Morgan Guaranty's 
broker loan rate pushed gold 
down to a low of S583-5S6 in the 
afternoon. 

In Paris the 12i kilo gold bar 
was fixed at FFr 91,000 per kilo 
f $626. 75 per ounce! in the after- 


INTERNATIONAL MONEY MARKET GOLD touched during trading, and was 

\ ‘ J 1_ _ __ fixed at S587.00 in ihe morning 

Cllt Jb lirtilCf r£;e S58 ^' 5 Mo?| e a^ rte G 1 u°a C r n anTy s 

A/ll|rVU M. titv broker loan rate pushed gold 

If down to a low of S583-5S6 in the 

The official Dutch call money similar package expiring on TO 1 1 afternoon. 

■rate was cut to 8 per cent from January 5. The new facility will idJUl In Paris the 12i kilo gold bar 

8J per cent in Amsterdam be due for repayment on was fixed at FFr 91,000 per kilo 

yesterday, reflecting an upswing February 4. The December issue Q 0 j d C0D Gnued to weaken in fS626.75 per ounce 1 in the after- 
in money martet liquidity- levels, totalled DM 6.2bn at a rale of very quiet trading in the London noon, compared with FFr 91.075 

The previous move came on 9J per ceDt. bullion market yesterday, closing ($627.05) io the morning, and 

December 15, when the rate was at $585-588. a fall of $6 on the FFr 92,300 ($632.27; Monday 

increased to 8$ per cent from UK MONEY MARKET day. The metal opened at afternoon. 

7 per cent. Tn the money market __ _ 

•yesterday call money was quoted A rlnniiof A D ac 30 

at 7 per cent compared with IldlC , ■ — - , — 

84 per cent on Monday. Longer * Gold Bunion ttme ounce) 

term rates were also easier, with riimnlYT cio*a sses-saa i£B443,.e46. 5591-594 <£ 2495 , 251 . 

.ooe-maath money at 9 per cent W|J|r|||y openina ssaa.501 i£247fj-240fgt *600603 ii'252i t -25Ji4' 

‘against &A per cent. Three and w- Morning fixing:.: s587 ( £246.B46. S602.2S <£253.579. 

•Six month money rates were of Ensiand Minimum Afternoon fixing sseg.75 .t-246.294. , 5593.75 ,£ 250 . 521 . 

: steady, while the one j’ear rate Lendlne Rate 14 per cent Gold Com * 

fell., it per cent from 10 Per ,, Number U. »l f 


UK MONEY MARKET 

Adequate 

supply 


bullion market yesterday, closing ($627.05) in the morning, and 
at $585-588. a fall of $6 on the FFr 92,300 ($632.27) Monday 
day. The metal opened at afternoon. 


Clote 5585-588 

Opening 5588-501 

Morning fixing... 5587 
Afternoon fixing S5Bg.75 


(£2495, 251, 
i£352<t-2534«. 
(£253.579. 
,£250-527. 


Gold Bullion fflne ounce) 

l£2443,.246> • S591-594 (£2495, 251. 

i£Z47rj-240f|t 5600-603 i£252i I .25Ji,' 

ii.-246.B46, ' S 602.25 (£253.579. 

■SIX month money rates were of EDg i an d Minimum *n.moo n ,«.n 9 . =»«..» .t-246.294. , f 593.7 5 ,£ 250 . 527 , 

^steady, while the one year rate L* n dlnk Rale 14 p er cent Gold Com * 

wrto 91 per cent from 10 per , fram November 24 » BB3SS-"«S5i3i«v SSS1BS? SSIS*" SBSWwv, 

?n Frankfurt call money was tSTESSSi SSW ' WX™ 

.easier ar S per cent compared money market yesterday, and the m ap/e/eaf. S59&-602 i£250 14-2511, i B607-612 ,£2561- 2581,) 

with 9 per ceni on Monday^ The authorities did not intervene^ ... fgv.regn. .«.{« 

Wl Mme despite the maturity The market was faced with a victoria sov*..!T si7e.i74 .£72-73 > S 17014 - 17 BI 4 ,£72-73. 

of some DM 6bn of currency small excess of revenue transfers French 20 * siMu-isss, fiSS'iSf ‘f.!?- 6 -’,*, 

swaps, , with the latter having to the Exchequer over rGwenv fflllSiSl 

been arranged earlier by the ment disbursements, while on BO g glM . S 692.697 «£28fli» S695-?oo ,£ 2935 , 296 , 

authorities in order to help the other side banks brought for- - - 

S*J?r £h 1 traditi0M “ y audTherftn wiU, later baiaeres takee aa , W cut to UfiM per coo,. 8a.« 

u^t pmad Zderatt fSi in the note circu- as 10 per cent in places. touched 14-14} per cent after 

tfi^ held by some deaJeir Discount houses were in the interbank market over- lunch, but closing balances were 

that .the -Bundesbank would iatiom e ? cent For night money opened at M|-14| taken between 10 per cent and 

S5& c^ 3 L£ e .t Se start, pefeent and eased on the fore. 12 per cent 

f announcement of a new short LONDON MONEY RATES 

! term credit issue, replacing a * ■ *. J', 


LONDON MONEY RATES 


«0HHY RITES 

NEW YORK 

Hate 20-21S 

fa*i- Fond 20V20S 

Trriau/y Sills fii^wik} ... l«-» 
Tfewury Bills (20-weelr) — 13 M 

GERMANY 

OfioounT flaw 7.5 

ywniflht flat* 8 -° 

On* ffionu, 10.60 

threz ntonrt* 70.40 

s * mowfca ....'. 10.00 

FRANCE 

Oi’ccdynt Ran S.6 

Ovflrnijht Rata ”-0 

Ona monih 

month* 77^25 

triontfifi. ... 

JAPAN 

yKouni Rats - 7.25 

(Unconditional} a '?SI 

8,1 ‘3 Discount (threa-monthj 3-5625 . 


1 —tariina Local ,Loc*l AutH.1 Finance | DIeoount | Eligible . Fine 

□ml 30 Certifirlxte Interbank Authority . negotiable House 'Company Market Treuury . Bank , Trade 

10 BO imolISit dapnib I bond* J Depwlt* jp epwlto deposit *! Biil,» [ mine ; Bin* * _ 

. _ . ~ 1 : .. , m i4i. 1 _ . 1 33. -14 1* ID-151* — ! — — 


Overnight- — 

2 days notice.. — 

O^mJtSh 0 *" I lSS-if* 14 i4?r 8 ! issTie j I3i, ' !ilj i|5'i|s, i3 t -i3 1 i'i4 l -.Ti«re is 

t£ms:: isSiS HZ ! 512 x, &? 1 *i 1 a , ^!!^arS2 li? 

Three month*. I57 B 147 b , :47 a . 15 ,v 14 '<:'5 JSS’lSi. }t ■ I 1 13 I3&i 

Six months-../ 14lg 14„ ! 1458-1489 1438-1419 ! J S. ~ ~ 13l S -13., 

Nine month*...; 14 t B - 13 (k ' 14,1 24,1 - 1 IJif’JJ!? ! tali ~ 

One Yonr.. .. .. . 1»^}4 | 1**14 U 143* | 141, _ 2 

Two year*. - I — 13 ^- 13 ^ ~ ~ ^1— Z , 

Local authority and finance house* iiruim dgys' notlca. others seven deys* fixed. Lang-ieim Icesl autMar.ty "««*«• 
..... normnailv throe vear* 13L-13'* per cent: lour years 13V’3 7 « P»f cent: live years 13’,-I3 , I per ceni. »Ba.,L bm raids 
1* table era buying rataa far prime paper. Buying rates lor I our- month bank bills 14*u,-14> 4 per cam: lour month trade 

b,US A 1 p?rox?mB C ii nt Belling raw for ona-moruh Tre*suiy bill* 13S, »«' ’ em: rwo-monih* 13 per ceni: ihroe-mgnihi 
TZi«u oer cent. Approximate selling rate lor one-month bank bill* HYU 7 » par ten,, rwo-momh, ia‘,-14*^ per canr 
ihree-monihq 14*» per cam: ona-momh trade b.ll* 14»* per ceni; mo-monihs 14*» per cam end ihrce-monihs par 

MI, Fai*M* House* Bjw Retoa /Published by the Fmenca House* Association) TO par com Irnm December 1, 1980. 
Clearing Bank DepoBit Rate* for sums at seven day*' nonce 11*1-12 oei ceni. Cleanng Bank Rale* lor lending 14 per 
cant Treasury Bills: Average render reies ol discount 13C161 per ceni. 


14-141, j - 

14V14T8 - 


— , 13 A, -14 if 10-151$ 


14I*.1S 

147,-15* 

14 7 B l£i!t 
:4t a -l5* 


13>i-14 I - - 

145*135, 13 , -is.^ 14 - .14* 15 

13i»-13bj 131^-13 ^ 14 f6 .14i 2 141* 

13 1 j 13,'..13,' fc 14.--.14ta 14> ; 

— - 15lt-13,« 135* 


Published in December 1980, this new handbook is designed to provide a 
simple practical guide for the investor working outside the U.K. It contains 
a detailed description of some 300 offshore funds together with a 
performance record, and a description of several offshore financial 
centres. Although designed for the man in the street, it will be a handy 
reference for bank managers, stockbrokers and other professional advisers. 

CONTENTS 

rtion — siressipcr the importance Insurance- 


Introduction — stressing the importance Insurance. 

of investment overseas and giving an _ . , ,, T t v r_, _ . 
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INTERNATIONAL COMPANIES and FINANCE 


THE U.S. COMMERCIAL PAPER MARKET 


A new opening for the fund raiser 


THE U.S. commercial paper 
market is attracting growing 


rower’s paper and ensure that 
he gets the amount of money 


interest abroad as a convenient he is expecting, though the pro- 
source of short term and reia- cedure is not quite as formal 


desks of large banks, large when Penn Central went bank- 
corporations, local government rupt with 88(Jm in commercial 


tively cheap dollar funds. But as bond underwriting. Commer- 
lis character and the procedure rial paper is sold at a discount 


for tapping it are unique, and from par, and the skill of the 
dealers on Wall Street still feel dealer lies in calculating the 


funds, money market funds, and paper outstanding, 
financial institutions such as Because commercial paper 
insurance companies. connects borrower and lender so 

There is, however, one big directly, it is generally 
hurdle: borrowers must obtain than a bank loan. Typic 


then, the French have been 
among the most prominent non- 
U.S. users of the market, though 
the British and 1 he Scandin- 
avians are quite frequent 


European 

operations 

worry 

Goodyear 


GAF plans $40fl^t 

assets sale in 

major reconsjructiion 


directly, it is generally cheaper issuers too. 


. that this could be causing rate which will net the borrower 
-■ potential overseas borrowers to the largest sum of money. 
shy away from using it The attraction of commercial 


This is somewhat ironic, they paper is that the borrower can 
say, since the commercial specify the maturity: it can be 


hurdle: borrowers must obtain than a bank loan. Typical rates Mr. Roger Vasejr, President 
a rating from a credit rating are one to two per cent below of Merrill Lynch money 

agency, and preferably two. the prime rate though, because markets,, considers foreign 

This can he unnerving for of this, changes in the prime business to be the market's 

foreigners who are not accus- have a big Impact on ■the major growth area, and be 


By Oar Financial Staff 

GOODYEAR TIRE 


BY DAVID lASCgLUS IN NEW YORK 


paper market ranks among the literally anything up to nine 


tomed to the prying eyes of _ _ . _ 

agency analysts. There are cost of obtaining a rating and more foreign business on bis 
three levels of ratiag: the better the dealer’s fee — $125,000 per books than other dealers. But 
rating a borrower gets, the more SlOOm on an annual basis-— ihe he comments: “ Foreigners 
cheaply be gets his money. total cost of borrowing is still have difficulty understanding 


market Even including the claims to have proportionately 


more foreign business on bis 


. simplest ways of raising money 
at short notice. It is highly 

- flexible and relatively un- 

regulated. Foreigners are 
clearly becoming better 

. acquainted with its ways. More 
of them are coming, and 
history of a kind trill be made 
shortly when Petrobras, the 
. Brazilian state-owned oil com- 
pany, makes its first foray. 

The commercial paper 
market is nearly a century old 
but only evolved in its present 
form in the 1960s. It is a 

' ‘ channel through which large 
corporations lend and borrow 

- short term cash among them- 
selves. by-passing completely 
both the banking system and 
the traditional debt market. 

The largest U.S. corporations, 
like General Motors, can do 

- this without outside assistance. 
They have special depart- 
ments which sell commercial 
paper — if they want to borrow 
— or buy other companies' paper 
— if they want to lend. But 
most participants hire the ser- 
vices of the half-dozen or so 
Wall Street firms who specialise 
in this business: Goldman Sachs, 
A. G. Becker, Merrill Lynch. 
Salomons, Lehman, and First 
Boston. 


months. Thus an issue can be 
tailored exactly to cash needs. 


cheaply be gets his money. 


The potential of the commer- 
cial paper market as a source 
of funds may not have been 
fully appreciated yet by Euro- 
pean and other non-U.S. 
corporations, reports DAVID 


LAS CELLE S from New York. 

Among those to have already 
tapped this market are: 
Electricite de Franee, British 
Petroleum, Calssc Nationale 
des Telecommunications, 


British Gas. Svenska Vary. 
SNCF, Volvo, Metal Box. Elf- 
Acquitaine, Ciha-Geigy. 

Mitsui. Siemens, Sony, BMW, 
Fiat Pecbiney-Ugine- 

Kuh Unarm, BHP and Statoil 


debt issue which is However, 


around. 


have difficulty understanding 
the simplicity of the commercial 
paper market'’ 

Foreigners tend to pay a bit 
more than U.S. borrowers, 
usually a quarter of 1 per cent, 
though frequent borrowers 
build up familiarity, which 
helps. British borrowers tend 
to get the best foreign rates 
because of the strong links 
between New York and London. 


usually for a set term. A bor- enough to guarantee entry to 


rower can also roll his paper 
over if he wants to extend it 
after maturity. 

The other advantage is that 
commercial paper is not a 
security as defined by the U.S. 
Securities Laws, which means 
it does not have to be registered 
with the Securities and Ex- 
change Commission, bringing a 
large saving in time and effort. 
But to qualify, the commercial 
paper issued must have a maxi- 
mum maturity of 270 days, it 
may not be sold directly to tbe 
public, and tbe proceeds must 
be applied to “ current 
purposes,” with some excep- 


the market. Unless he is a Ford 


dealers claim. 

But Mr. George Van CLeave. 


Merrill Lynch says that 
borrowers accustomed to the 


or a Sears Roebuck, a borrower a partner at Goldman Sacbs in Euromarkets also find commer- 


must also get backing from his charge 


commercial 


to guarantee that com- operations, says: “Apart from 


nierciai paper loans will he 
repaid should anything gu 
wrong. This can be done either 
through a line of credit, which 
is less attractive because it can 
be. revoked by the bank, or as 
as contractual commitment, like 
a letter of credit. The latter 
usually confers the hank's credit 
rating on the borrower, though 
the bank must then consider the 
implications for its own credit 
standing, and its exposure to 
the borrower. 


the cost. I think a lot of 
borrowers view it as a way to 
tap a new source of funds." 


cial paper rates attractive. In 
recent years, it says, these rates 
have consistently been 0.45 to 
1.20 per cent below Libor. 


Foreigners have not only 
Today, there is about Sl-fibn entere< j| the market as 
outstanding in the market, just borrowe rs. however. Non-U.S. 
over half of it placed directly, banks also set up lines of credit 
and about 1.000 companies are fo back issues, though they 
said to use the market regularly, themselves roust obtain credit 
The foreign component is ratings to do this. Although 
still small but it is growing. non-U.S. banks usually back 


About 150 non-U.S. entities have foreign borrowers, thi.* is not 
about $8bn to $lObn outstand- always tbe case. Dresdner Bank 


Salomons' 7 Lehnmn,“ and^Fiwt tloos * These stringent requirements 

Boston. ’ The buyers of commercial have partly to do with the fact 

These firms who call them- paper, which is sold in average that commercial paper is a high 

selves “dealers," effectively lots of about $2m. are the trust quality market But lenders still 

underwrite tbe issue of a bor- departments and money market remember with dread the day 


The entry of foreigners is 


last summer backed an $85m 
issue by Ch'essie System, the 


usually dated to 1974 when large U.S. railroad. The deal 
Electricity de France made the was notable also in that the 


first major borrowing, though facility set up by Dresdner was 


the U.S. subsidiaries of foreign in Eurocurrencies, linking the 


underwrite tbe issue of a bor- 


companies came earlier. Since two markets. 


National Medical raises 
first half profits 87% 


Record annual sales and 
earnings at Damson Oil 


BY TERRY BYLAND 


BY OUR FINANCIAL STAFF 


Inland Steel 
optimistic 
on outlook 

By Our Financial Staff 


NATIONAL MEDICAL Enter- ances 


prises. 


California-based facilities, said the board. 


skilled nursing DAMSON OIL. the U.S. inde- operations, were S27.39m, up 58 STEEL INDUSTRY shipments 


hospital management group, has these changes are reflected in 
fully maintained its early revenue totals of $244.5m for 


promise during 


second the second quarter and $478.6m 


quarter to show a gain of 87 per for the half year— gains of 38 
cent in profits to $21.1m in per cent and 57 per cent 


profits in the first half of the 
year. The second quarter 


respectively. 

In July, the group shared 


pendent oil and gas company 
engaged in exploration and pro- 
duction activities domestically 
and exploration overseas, has 
turned in record results for the 
fiscal year ended September 30. 


per cent from ?l7.32m. 


GOODYEAR TIRE and 
Rubber. leading factor in tbe 
U.S. original equipment and 
replacement tyre market, is 
“concerned” about 19S1 
results because some ot its 
foreign operations, particu- 
larly is Europe, which con- 
tributed heavily to WM 
results are beginning to feel 
the effects of recession. 

The company said 1980 
earnings and sales u will rank 
high In relation to those of 
previous years," reflecting an 
inflationary economy and 
large contributions from 
foreign operations. 

Goodyear earned 5146.2m 
last year, down from $2 26.1m 
In 1978. Sales were $8^3hn, 
up from 87.48m. 

For the first nine months 
of 1980, Goodyear earned 
$ 129.4m after a SG.Sm gain 
from the reduction of a 
reserve for plant closures and 
before a tax credit of 522.4m. 
In tbe same period of 1979, 
earnings were 8103m after a 
336.4m charge for plant 
closures. Sales were 52. 13b n, 
up from $2.02bn. 

Since it expects the U.S. 
recession to continue “well 
into tbe New Year,” Good- 
year looks for only a modest 
recovery in the U.S. tyre busi- 
ness this year, starting in the 
second half. 

The group expects industry- 
wide original equipment car 
tyre sales of 42m in 1981, up 
4.7m from 1980. and replace- 
ment tyre sales of over 120m, 
slightly up. from 1980. 

Replacement lyre sales will 
be lower in comparison with 
previous years to 1980, but 
will be ** more in line ” with 
the tyre industry’s current 
production facilities. 

Replacement market sales 
will reflect “ a boost from the 
popular front-wheel-drive cars 
that wear out tyres faster than 
those with rear drive!" 


GAF ihe large diversified businesses, opecfcBy .cboaSeak 
chemical manufacturer wait and buMnj awseriajfr wffib 


sales of $1.2bn a year, yester- Mr. Werne r gaif offer fee bes t 
day announced a drastic re- growth srospeots. The: capital 

" -* - SwtM drha coin KfinTT' -Iia*. 


SroctminjB which will involve revised .Erma, Ihe sale nroU;. be- 
the sate of nearly half its used to reduce debt and build 


business, including some opera- 
tions in Europe and Australasia. 


up these two sectors.-' '.: • ... 
GAF will encourage bhyeEs 


The coawany, which has had to retain eanplovees ■ in fefise 
sluggish sales and earnings busines^, - sa«,. 


growth for a number of years, adding t&ST £AF "has s®* aside 
said the purpose was to hhpzwre S50m for pensions and eth^r. 


return on 
reduce debt 


investment 


and benefits. 

The sale will involve' GAF in 


Dr. Jesse Werner, chairman, considerabie tosses in the short 
announced from the company's term, but: it has setup-'-*- 


headquarters in New York that 5225m creditfaoffity with, a. con- 
GAF will offer for sale eight of sortium of 14 banks with Guise 


its dozen or so businesses with Manhattan as-ageoL Other long- 
net assets of $400uvdrid com- term lenders .mve ateo. Agreed 


bined sales in 1979 of $525nL 
These are flooring, pictorial 
products, vinyl siding, repro 


to changes’ in .terms to efiabTe 
the restructuring' 4o go ahead. 


This is tile second time that 


graphic and /photographic GAF has applied . some major 
products, and graphic arts pro- surgery in three years.. In 1977, 


ducts, as well as a number of it - polled our qf the consumer 
small er lines including a photography business at a cost 


classical music radio station in of 5120m because -it -could- not. 
New York. Through this sale, compete with giants" like Kodak. 


GAF hopes to concentrate on Since then it has. also sold off 


remaining various smaller businesses. 


Burlington Northern peak 


BY Ollft FINANCIAL STAFF 


BURLINGTON NORTHERN, The company said that lSSO 


parent company of the largest earnings of its air freight tor- 


railroad system in the UJS., 
expects record net earnings in 
1980, for the sixth consecutive 


warding subsidiary should equal 
or exceed last year's ..level, 
while' its trucking - subsidiary 


year. In 1979, the company will have a larger loss than tin 
earned $175.6m or $6.55 a ’ $300,000 in 197$ reflecting a 


share, adjusted for a two-for-one 
stock split last May. 

In -a year-end statement, 
Burlington Northern, also said 
that its railroad expects to 


$2.1m charge to write off its 
operating rights. .... 

The company operates nearly 
25.000 miles of railrbad iir 19 
States and parts, of Canada. -A 


originate about 115m tons of proposed merger with the. St. 


coal and l.Ibn bushels of grain 
in 1981, up from 100m tons and 
more than lbn bushels- this 
year. 


Louis-San - Francisco Railway, 
approved by the ICC, has been 
delayed pending a judicial 
review. 


in 1931 are expected to reach 


Mr. Barrie M, Damson, presi- gom to 93m tons, up from about 
dent and chairman, in reviewing g 4 m this year sa jd inland Steel 


The company earned a record earnings. 


operations, stated that an 
increase in sales to 521.72m was 
a principal factor affecting 


tbe major Mid-western producer 
The coinpany said steel in- 
dustry operations have re- 


FT INTERNATIONAL BOND SERVICE 


was bounded since mid-year to 


Mftw, not i'nmmo awainct a in« Hup nnmariiv tn hifrhpr nrice«; m ,f Pon t on The list shows the 200 latest international bond issues for which an adequate secondary market 

SI?*",? S.Y.iS.TYorL ? SSSi " ShUJ “.AY ,Y. at ” f Fo r.. , “ r ^ er ^ •» «* ™»P>«e U* Eurobond prigs which 


returned net earnings of $11. 2m, 5362. 6m contract for medical 
also 87 per cent above the facilities in Saudi Arabia, in 


comparable total. 
Earnings figures 


facilities in Saudi Arabia, in per share from continuing 
addition to a $lbn contract for operations, were '41 cents com- 


of 51.8m previously. Earnings received for oil and gas and capacity, adding that the re- w -n ^ published next on Monday. January 12. 

pMnvn fianMt I«in1*n'IPfin lnTTnlC* ItF MPAnllrtFlAVI •% _ _ 2 J.J I__. “ I “ — “ 


affected by adjustments made awarded to the company earlier 
to classify contractural allow- In tbe year. 


the same country .which was pared with 9 cents for the pre- 
awarded to the company earlier vious 12 months. Total 
In the year. revenues, from continuing 


increased levels of production. 
The company's proved 


covery has been aided by im- 
proved production of consumer dollar 


Closing prices on December 30 


Chungs on 


SET' !L? e &t? b 5 2™ d^ble^ construction products ■nSSHSSS 


90.4bn cubic feet of gas, an 
increase of 31 per cent 


and farm equipment and re- cfe 13 b? 75 




at 1st 



1 building of inventories. 

[ Inland said that steel demand 
| is expected to continue at 
present levels “ because of good i 
strength in the consumption of | 
sheet products and increased re- 
quirements for heavy products.” 

It commented that many pro- 
jects involved In major capital 
investment programmes can be 


Citicorp O/S Fin. 10 88 300 
Citicorp O/S Fin. 12 8? 200 
Con. Illinois. O/S 8% 86 ISO 

Denmark 11% 30 100 

Dome Petroleum 134 82 60 

EEC 11 S3 (May) 75 

EEC 11 95 (August) ... 70 

El 8 13* 90 100 J 


Eksportfinans 9% 67 ... 75 ‘ 

Elec, de France 10 88... 125 
Export Dv. Cpn. 133* 67 100 
Export Dv. Cpn. 94 88 150 
Fed. Dev. Benk 12% 85 7S 


expected to generate higher de- Fin.'&rp.Credii to*, bs 


outlook for the 


mand for steel in 1981. 

Inland, the seventh largest 
producer in the U.S.. with about 
6 per cent of national production 
in 1979, earns tbe bulk of its . 
profit from basic steel ship - 1 
ments. I 


Euromarkets? 


Stauffer and 
Chevron in 
$130m deal 

By Our Financial Staff 


• What are the capital needs of developing countries, of newly 
industrialised countries and how can these be met? How can the 
developed world act to reduce the recycling problem? 


STAUFFER CHEMICAL has 
sold its Utah phosphate mineral 
reserves, including related 


Finland. Rep. of 9', 88 100 
Ford Credit O/S IV, 83 160 
Ford O/S Fm. 12% 95 .. 250 
GMAC O/S Fin. 13% 88 100 
GMAC O/S Fin. 12 87 100 
Gen. Mirs. O/S 11% 87 100 
Goodyear O/S 12% 87... 75 

Hudson's Bay 114 90... 75 

IBM Canada 104 85 ... GO 
Int. Harvester 12* 85... 118 
J. C. Penney Int 12*, 86 100 

McGniw 13*, 85 78 

NorWeat fnd. 1% 87 ... SO 
Nova Scotia 10% 90 ... 50 

OKB 10 85 50 

Pom** 11«* 88 TOO 

Quebec Hydro 11 %- 92 ... 100 
Repsteel O/S 11** 98 ... TOO 

Royleaae 11V 85 50 

SNCF 12V 85 80 

Sweden T2V 85 * 150 

Swod. Ex. Crad. 12** 85 40 

Swed. Ex. Credit 12 83 GO 
Transimarica 12V 83 ... 50 

Unilever NV 9* 90 100 

Worfd Bank 3*. 85 200 


phosphate mining and process- world Bank- io*i 87 300 


These and many other subjects will be discussed at the Financial Times 
annual Euromarkets conference to be arranged in London 
on 21 & 22 January 1981r 


ing facilities located at Garfield 
Phoston and Vernal, Utah, to 
Chevron USA Inc. for $130m. 

Chevron is a unit of Standard 
Oil of California. 

The anticipated net effect of 
the sale, and other anticipated 
disposals, will be booked in 1980. 
As a result 1980 net earnings 
are expected to increase about 
$15m and cash flow by about 
3132m over the next 12 months. 


tun. 92 -n*4+v«ism 
87* m -HJ 1 . +3*a 13.27 
W, 96*, +0*. +4 13.10 
86*, 87*i +0*» 4-4*1 1321 
89*i 89 -0*, +0*1, 13.33 
99*. 89*4 +0*, +3 T * 13.65 
85*, 85 7 , +0*4 +3 1325 
8S 85*, +0*, 44 1322 
100*. 10% -OS +3V 13.64 
B4 T , 85*, 42*, 43 12.98 
B6 88*i 40*» 42*a 1224 

arr, ss*, o 44 w.tg 

85*4 86*, +0*, +3«, 1320 
‘ 9G*. 96*, +O*o +3*i 13.46 
S8\, 88*. +01, +1% 14.08 
83*, 84*i +2H +V, 14.04 
98*, 99*11 +0*. +1*, 14.98 
89*i 90*1, +0*, +1 15.85 
98 s , 99*, +2*. +3*4 13.68 
93*, 93\ +0*. +3*i 13.46 
92 92** +0S +4 1324 

95*, 95*, +ZS +Z*. 13.91 
88*, 89% +0% +3», 13.47 
96% 97% +0% +2% 1121 
t»% 96*4 +0% +2% 13.83 
97 97*, +2*4 +2% 13.08 

97% 98 +1% +1% 14.16 
96% 97% 0 +1% 14.38 

•86% 86% +0% +2% 1320 
89% 89% +0% +2% 13.13 
87% 88% +7 +3% 74.72 
88% 88% +1 +4% 1322 

84% 84% +0% +3% 15.00 
92% 93% +0*, +2*4 1328 
98% 98% +0% 42% 12.83 
96% 96% +0% +3% 1323 
94% 96% -0*4 +2% 14.06 
95% 96 +0% +2% 13.90 
96% 96*. -0% +2% 1325 
82% 82% +0% +2 13.03 
88% 89 +0% +3% 13.20 
88% 87% 40% 43% 1324 


U. Bfc. Nrwy. 9% 90 EUA 18 
Bk. Maes A H. 10 85 FI 7S 
F. G. Hypo 9% 87 FI ... 60 

HfliMkM NV 10 87 FI...- 76 

Nau Jnv. Bfc. 10 87 FJ... 75 

NM. Neder. 9% 87 FI ... 80 

Nnd. Midd. Bk. 10 85 H 75 
Abto Parit 13% 87 FFr... ISO 
Charb’nagos 13% 85 FFr 400 

CECA 14% 88 FFr 150 

Finland 11 84 FFr 80 

Finland 11% 89 FFr 70 

Ga* de France tl 84 FFr 150 
Renault 9% 85 FFr ...... 100 

Selva y et Cie 9% 87 FFr 125 
Utd. Max. Su. 14 85 FFr 150 

Aeono 14 85 £ 20 

Beneficial Pin. 14% 90 C 20 
Beneficial Fin. 14% 90 E 20 

BNP 13% 91 E 15 

CECA 13% 98 C. 20 

Citicorp Q/S 13% 90 E... 50 

Fin. for Ind. 1«%88 £... 20 

Fin. for Inrf. 13% 87 £... 20 

Gan. Elec. Co. 12% 89 E 50 

Peugeot SA 14 SO E. 23 

Rothschild 14% 90 £ 12 

Swed. Ex. Cr. 15% 85 £ ■ 20 
Banobras 8% 90 KD ...... 7 

CCCE 8% 91 KD 10 

Sonatrach 8% 90 KD 12 

Akxo 9% 87 LuxFr 500 

Euraram 9*4 88 LuxFr... 500 
Eurofima 10% 87 LuxFr... 500 

EIB 9% 88 LuxFr 600 

Volvo 9% 87 LuxFr 500 


99% 101 0 0 9.43 

101% JO 7% +<ia».*l% 925 
94% 95*4 40% 40% IQ 22 
97% 98% +0% +1% 10.41 
97 97% +0% +1% 10.57 

95% 95% 40*« 41% 10.45 
101 101% 40% 40% 9.63 
95% 96% -0% -0% 14.04 
99% 100% 40% +0*4 13.98 
100 W1 0 -0*, 14.06 

89% 90% 40% — 0% 1422 
89% 85% 40% -0% 14.67 
90% 91% -0% -0*, 14.12 
82% 83% — 0% -0% 1520 
7* 79 -0% -0% 1628 

97% 98% 0 — 0% 14.53 

95% 95% 40% 40% 15.35 
93% 93% 40% 40*4 1528 
83% 94** 40% 40% 15.49 
95% B6% 41% +1% 1429 
94% 95 40% 41% 1467 
94% 96% 41% 42% 14.48 . 
99% 100% 40% 40% X44 
85% 96% 40% 41% 14.68 i 
92 82% 40% 41% 14.10 

94 94% 40% 41% 15.W : 

97% 98*4 41% 43% 14.66 
101% 102 40% 41H.14.64 
186% 88% 0 0 10.56 

179% 76% 0 0 12JS 

197% 87% o o mas. 
88% ©% -0%-1%11.«6 
S3 7 , 94% 40% 0 1094 
98% 99% 0 -0% 10.78 

95% 96% -0% -1% 10.86 
90% 91% 40% —1% '11.27 


FLOATING RATE • „ - j. 

NOTES Spread Bid Offer C.dte C.cpn C.»VJ 

Allied Irish Bank 5% 87 0% 198% 99% 2/1 10M WS4 

Bk. ol Montreal 5*4 90 0*4 99% 89% 18/6 S% _:62J 

Bank ol Tokyo 5% 89... fl>% 97% 88 25/4 «.?4 1426 

BBL Int. 5 88 0% 98% 38% 20/S 16% TE» 

Barclays O/S Inv. 5 90 0>, 199 99% 13/6 20% 2028 


Average price changes... On day 40% on week 43 


Bergen Bk. A/S 6 89... *0% T97% 98% 29/2 


Eminent speakers will indude 

the HonKSKMusokotwane, MP, Minister of Finance, Zambia, 

HE Minister Seung-Yun Lee, Minister of Finance, Korea, 
MrYAkturk, Acting Under Secretary of State, Planning Organisation, Turkey, 
MrEdeBako, Chief Economic Adviser, Magyar Nemzeti Bank, 
MrSMYassukovich, Managing Director, European Banking Company Ltd. 
and Mr John Craven, Deputy Chairman and Chief Executive, 

Merrill Lynch International Bank Limited. 


Guy Butler to 
enter Eurobond 
markets . 

By Peter Montagnon 


DEUTSCHE MARK 
STRAIGHTS Issue 

Asian Dev. Bk. 8% 90... 100 

Australia 8% 90 2GO 

Austria. Rep. of 8% 82... ISO 

BFCE 8% 95 100 

CECA V, 82 150 

Cl I -Honeywell 8*, SO ... 12S 

Denmark 8% 92 100 

EIB 8*, 90 200 

ESCOM 9% 87 100 

Ibarduero SA 9 90 100 

Ind. 8k. Finland 8% 90 60 

Japan Air Unee 8% 87 TOO 
Japan Dev. Bk. 7% 87 100 

Kobe. CJty of 8 90 TOO 

Midland Int. Fin. 3% 90 180 

Norway 7% 85 * 280 

Nuclebrae 9% 88 100 

OKB 8*4 92 150 

Oslo. City Of 8% 90 80 

Venezuela, R. of 9% 90 ISO 

World Bank 8 90 700 

World Bank 10 86 150 

World Bank 10 90 200 


Change on 

Issued Bid Offer day week Yield 
100 93 93% +1% 41% 9.43 

260 96% 97% 41% +2% 8.60 

150 93 94 +0% 40% 9.17 

100 191 91% 41% 41% 924 

ISO 92 92% +0% 41% 8.34 

125 fS4% 95** 41% 41% 9.15 

100 195% 96% 41% 42 BJT1 

200 95% 96 -0% 40% 9.19 

100 97% 98% -0% 40% 9.88 

100 197% 98% +1*4 42 929 

60 194 94% +0% 40% 929 

TOO 98% 97% +1% 42% 8.77 
1W 92 92% 0 40% 9.19 

MO 93% 93% +1 +0% 9.03 

180 96% 97 40% 41% 9.02 

280 97% 98% +1% 41% 8.17 

100 192 92% 0 -0% 11.28 

150 192 92% +0% 41 9J3S 

90 98% 98% '40% 40% 8. S3 

150 97*, 98 40% +1% 10.13 

700 91% 92 -0% +0% 9.36 

150 103% 104% +0% 40% 8J91 

200 105 106 0 40% 9.09 


BNP 5% 88 0% 

CRT 5*« 86 5«% 

Citicorp O/S F. 84 10 

C. itoh 5% 87 0% 

Co-operative Bk. 6 B6... 0% 
Don Norsks Credit 8 90 0% 

Genfinance 5% 87 0% 

Giro unxf Bank 5% 01... 0% 

GZB 5% 89 0% 

Jugobsnka 8 89 ...: 0% 

fnd. Bank Japan 5% 87 0% 
Fnd. Bank Japan 5% 88 0% 
Lloyds Eurofin 8 90 E... 0% 
Lloyds Eurofin 5% 92 ... 0% 


98% 98% 29/1 14-44 14JS 
86*4 97% 16/4 13% . 13-« 
99% 99% 29/2 17% - V-& 
96% 96*4 18/3 12% 13-3J 
97% 98% 15/5 15% -IKSff 
97% 97% 5/2 1SV -W-17 
97% 88% 70/4 16% -15.43 
98% 98% 33/3 . 5V . SJ4 
97 97% 1/2 W.0ff 

91 9323/5 16% TO2V 

96% 97 15/4 ' 13.31 13.70 

86% 97% 9/4 13% 13J» 

84 94% 3/1 15% 1U9 

97% 98% 4/8 77% 17.68- 


LTCB Japan 5% 86 0% 1OOY101% 13/6. 20.19 20.01 

Man. Hanov. O/S 5*, 94 i0% 97% 98% 23/2 tS% .- WJti 


Midland Ind. Pm. 5 89 0% flOO 100*, 30/6 19S6 19.61 


Midland Inti. Fin. 5% 92 0% 

Naeional Fin. 6% 88 0% 

Nat. West. 5% 94 50*4 

Nat. West. 5% 92 §0% 

Nippon Credit 5% 87 ... {0% 
Standard Chan. 5*4 90... 0% 
Svenska Hndlsbk. 5 87 0% 
Bq. Ex. d' Alp . 4% S9 SF 0% 


SS 98% 5/6 17^19 17-49 
97% 98% 26/1 9M MB 
95% 96% 14/4 T3% -1*» 
35% 96% 23/4 13.69 -1438 

98** 99 6/2 16JB «aj- 

96% 96% S/3 12-06 124* 

98% 99 1S/t W W 

88% 89%' 18/8 7%M«3 


This year's conference will include two major forums on ihe 
financial problems of the developing countries and of newly 
industrialised countries and delegates will have the opportunity to 
question the eminent panel of speakers and to exchange views. 


A Financial Times Conference 


The 

Euromarkets 
in 1981 


Pfasse send me fuff details of your 
conference The Euromarkets 1961* 


To: Financial Tones limited, 
Conference Oiganisation 
Minster House, Arthur Street, 
London EC4R 9 AX 
ihljoi-eziiass 
Telex: 27347 FTCONR G 


Company 


Address 


THE GUY BUTLER money 
broking group is to enter the 
Eurobond markets as brokers 
from next Monday. A new 
company. Guy Butler (Europe), 
will offer brokerage services in 
fixed rate issues, floating rate 
notes and convertible bonds. 

Guy Butler will act as 
principal in Eurobond deals 
but, like other brokers In the 
market, only to match buying 
and selling orders of its clients 
in bond dealing houses. It will 
offer facilities in all major cur- 
rencies for fixed and floating 
rate issues but for convertibles 
only in dollars. 

Trading in the dollar sector 
continued at a low ebb yester- 
day with prices little changed 
although some softness 
appeared in the afternoon on 
the back of an easier trend in 
the New York bond market. 
This followed some disappoint- 
ment with latest U.S. money < 
supply figures and slight 
upward pressure on Federal 
funds. 

No further new issues were 
announced but the latest offer- 1 
ing for Electricite de France 
has been increased to 5100m . 
from $75m by lead managers 
Sodete GeneraJe. 

Deutsche Mark and Swiss I 
franc issues were marked up I 


Average Price changes... On day +0% on week 41 


Average price changes... On day 40% on week +lfic 


SWISS FRANC 
STRAIGHTS 


Austria, Reo. of 5% 90 100 
Bayer Ini. Fin. 5% 92. 100 

Bergen, pity ol G 90 ... 50 

BuhrnTn-Tetterode 7 90 41 

Copenhagen Tele. 5% 90 60 

Denmark 5% 90 80 

EIB 4% dt too 

Elet. de France 5% 90... 100 

Eurofima 5% 92 80 

F. G. H. Hypo. Bk. 6 90 50 

Finland. Rep. of 5% 90 80' 

GZB 4% 89 100 

fnr.-Amer. Dev. 7 SO ... 80 

JepBn Dev Bk. 5% 90 100 

Jutland Tele. 5*1 90 50 

Mt. Blanc Tunnel 5% 90 « 

Newog 5% 90 80 

Nippon Tel. & T. 4% 89 100 
Norge* Komm. 4% 01... MO 

OKB 4% 81 100 

OKB 6 90 100 

Oslo. City or 4% 97 TOO 

Oslo. City of 5% 90 ... 80 

Philioe Lamps 5% 92 ... 100 
Sekisui Pro. Hms. 6 SO 30 
Shikoku El. Pwr. 4% 89 TOO 
Trade Dev. Fm. 6% 90 50 

VoBst-AIpIne 5% SO ... 90 


Change on 

Issued Bid Offer day week Yield 


100 96% 96% +1% +1% 6.89 

100 99% 99*4 +0% 40% 6.29 

50 100% 100% 40*, -0% 5.89 

40 104 104% +0% 40*, 6.39 

SO 94% 9S%+2 42% 6.45 

80 94 94% 41 40% 639 

™ TSB%r 87 +1% +2% 5-80 

00 98% 99 +0% 41% 5 AO 

80 102 102% +0% +0% 5.50 

50 1102% 102% +0% 44 6.Q5 

80 S3% 93% +0% 41% 6.53 

00 87% 87% +1% +1% 8.12 

80 103% 104 -0% -o% 6.43 

00 102 102*4 +1% +1% SAG 

SO 195% 96 +0*, 41% 6-12 

£ «e 98% + 0% -0% 5.74 

80 100% 100% +1% +2 5.68 

“ J2 »% +3% +4% 5.23 
00 ter 87% +1% +1% 6.01 

00 89% 90 +3% +4% 5.67 

00 101% 101% +0*, +1% 5,76 

DO 85% 95% -0% -0% 628 
80 101 101% +0% +0% 5.72 

M 96 96% +0% +0% fi.« 

80 100% 100% +o% +<j% 6.91 

“ 192 92% +1% +1% 5.92 

to 96% 97 +0% +0% 6.56 
80 87% 97% +0% +1% 6.11 


CONVERTIBLE Cnv. Cnv. Chg. - ~. 

BONDS date price Bid Oder day PfW» 

Bow Valley Inv. 8 95 ... 4/3123.12 102% '103% -0% . 734» .* 

Canon B% 95 1/81 829 114% 115% 40% - . 

Credir Suisse 4% 93 10/79 1Z78 114% 116% +5%f -&£ ■ 

Digicon Fin. 8% 95 10/81 29.5 ftOI 102% -1 '.1^0 

Enserch Fin. 9% 94 7/8030.25 1185 168 -5 -T.M .! 

Hanson O/S Fin. 9% 95 1/8l 1.92 102% 103% +6% Ug 

Ina Overseas 8% 2000... 4/81 42 4101% 102% 42% ■ - 

Inchcape Lid. 8 95 2/3l 4.56 98% 97% 43% 

Jeccs 7% 95 11/80 585 ' 107% 108% 41%. • '108 - " . 

Marion Ini. Fin. 9 95 .12/8023.25 t103%lW-» -4 -* 

Matsushita El. 7% 95 ...11/80 649 100% 101% 41% 

MEPC8% 98 2/81 147 93 94 +1V ->S£ 

Niigata Eng. 7% 96 .... 1/Bi 327 *96% 96% +4% “3J7 

Nissho-lwai Co. 8 96 .. .10/80 388 94% 45% Tf®. • 

Rir.oh 8% 96 8/BO 004 108% 108% 42% 

Sumitomo M. Ind. 7 25 2/81 WTfTOS TOO 42%> =i *7J - 
Swiss Bk Cpn. 6% 90 9/80 200 92% 94% 0 :.. 

Taylor Woo jrow g% go i/8t AM 92% 83% 41% 3X& 

Transco Int. 8% 95 2/81 68 t96 97% 

Tncorp B% 95 12/8031 JS *98% 100 ,40%:: 

Union Bk. Swire. 5 89 2/80 121 A 88 » ~0%r«*5 1 

Fujitsu 5 84 DM 7 PS 431 8 130% 13l%'40% 

Sharp Cpn. 6% BS DM 9/80 S8S 125% 126% 0 , 

Uny Co. 6% 65 DM ...11/79967.3 1tH%WZ%4T -t,1 2 r 


Average price changes... On day 41% on week 41% 


“Sht STRAIGHTS issued Bid Offer di^SsT Yield 

Slight Australia 6.6 83 30 89% 80% 9 ffl 

Federal Australia 88 20 60% B7% +0% -*-0% 9.08 

|! B . “ -vv ; 1Z 82% 83% -0% -O*, 8.89 

« were H S 10 89% 90% +0% -0% 9.92 

es were Finland 6 8 88 10 85% 36% +0% —0% 9.54 

St Offer- Finland. Rep. of 8% 87 .. 16 96 96% +0*4 0 9.28 

France Average price changes... On day +0% on week -0% 


sector trading was extremely 
limited ahead of the New Year 
holiday. 


OTHER STRAIGHTS 

Istved 

Bid 

Bell Canada 10% B6 CS 

60 

89% 

CIBC 1 3*j 85 CS 

50 

t«% 

CIBC 11% 85 CS 

GO 

W1% 

Federal Dev. 11% 90 CS 

GO 

185 

Pei. Can. Inv. 10 84 CS 

50 

188 

R. Bk. Canada 10 88 CS 

40 

83 

Tordom Cpn. 13% 85 CS 

30 

t87*« 

M. Bk. Drunk. 9 91 EUA 

25 

91 

SOFTS 8% 89 EUA 

40 

87% 


Change on 


88 +0% 4J 14J4 
88*4 +0% 41 14JS3 
91 42 -1% 12.64 


“No information available— %tiBviou*- day's price- 
t Only one market maker supplied a. price: 

Straight Bonds.- TTis yield is the yield w w / em pefer rfAf : ;+.• 
mid-price; the amount issued is In minions oH'BOtteeef- ■ ■■ ■■ 
units except lor Yen bonds where “ ; i- 

Change on wreak ™ Change over pries a week e4ffte£.' 

Floating Rate Notes: Denominated In dollars wrtfflB-.wkeT* : - 
vmiso indicated. Coupon ihewn is m Inman. C.-dur~tl*m ■ 
non coupon beeomcc oflectiva. Spread "Maig in -rtowf;' 
«fi\ 10 . nlh .?« ere ' 1 r3te U ih tea-month; S*bov« «afu*.. , 
lor U.S. dollars. C.cpn-The.'sttriww tortpoa. .. 
o.yto a The current yield. .. - 

Conve^bi, Bonds; Denemlnated In dtdlare ttfiles* 

W'se mdicated. Chg. day » Change thi .day.. - . 

rirst date for conversion into shares. -/CnK ;p^C* Y-'- r 
Nominal amounr ol bond per share axpreseW j n . : # 
currency ol share at conversion fine at ’tan**;, v 
"^Percentage Dromium ol die current rfeetw* pri«' - ' 

ot acquiring shares via the bond over. the mwOi.'ftFW* ' 
price of die shares. ~ ' ; 


92 -0*« -1% 10^3 
88% 0 +0% 10.46 


©T^° Finenciai Time* Ltd.. 1 990. Repreducflehln^fet:'' : ; 
' P** ,n any tom not parmitted wrthoirt w tWig - . ^ 

ahiil™ ;. ° Bla „ supply by m»r-Bo*id 'SeMH. 
a'd'ary of dataSTREAM InieuiabotuU. ■ . ^ 

? :• T.+v-^i V 

... 





1 











Knancial Times Wednesday December 31 1980 


andHarkets INTL: COMPANIES & FINANCE 


APPOINTMENTS 


foSs Karstadt plans to acquire 

an end to minority in Neckermann 

losses BY STEWART FLEMING IN FRANKFURT 

By Bzvid White in Paris FACED with a . further result of a capital reorganisa- is dose to the year’s low. Trad* 

AGACHE-WILLOT, the French ^ et ®?? ratl0 “ the. financial tion in 1976 when the company mg was suspended yesterday. 


Matthew Hail structural changes 


BY STEWART FLEMING IN FRANKFURT 


Mr. Patrick Bye, Mr. Peter Bye and Mr. King join the Board their companies. Mr. Leslie Stal- for the airline’s system-wide 
Hooley, Mr. J. iveson and Mr. as directors and Mr. Morgan Is lard, who relinquishes his sales and reservations division; 
David King have been appointed appointed company secretary, position as managing director, for the merchandising ana 
divisional directors of Mr. C. H, Fields has been remains a director of the above advertising departments; and con- 
MATTHEW HALL AND CO. appointed operations director of companies and also continues as turner research. He succeeds Mr. 
from January i. It is proposed Matthew Hall Keynes Engineer- managing director of the Mid* Duncan Haws, who has retired, 
that an alteration to the com- ing B.V. in Holland. land News Association, the Captain John Fugl has been eon- 

pany's articles of association to * parent company. He retains his firmed as British Caledonian Air* 

accommodate a new title of Mr Jeremy H Caterham has °toer appointments within asso- ways' flight operations director 


^ ’ J condition of Neckermann. its was already sufferinc heavv T ' — 7 ' associate oirecior in place at been appointed Rnancii 

conglomerate; 51 per cent controlled stores losseiL^ suffering heavy i„ the past four years Neeker- divisional director will be put l er and director of Al 

brought m a net profit of mail n rri7r H)5 ® es * ■ . . .. mann has been sharply cutting before the next annual meeting. INTERNATIONAL 

FFT SS6W ($IZ*n> ft, its S " gf wSS St >»* its tosi " ess ™ ** a result of restructuring VOTERS (LONDON), 

parent holding company in an “?» ' ar *^ losses. l* 77 1B sales Matthew Hall Group Services, the * 

eiCCDtioDal l>mnnfb finan/'fsl ^ . * oft St 5 gTOUp f pTO* NfiCkcmiaCn family sturchold- rant*/ mac uiArA T>M 9!Uhn Am I frtllnwinp AnnAintmAnte s)ca it. Y> 


g B.V. in Holland. land News Association, the Captain John Fugl has been cpn- 

* parent company. He retains his firmed as British Caledonian Air* 

Mr lommv B fjitprhaiii has other appomboenus within asso- ways' flight operations director 


irda ^- associate director in place of been 'appointed financial control- cia ^ d companies, including his and will join the Board on Janu 

Neeker- divisional director will be put ler and director of AMERICAN chairmanship of News Shops. ary 1. 

«rttina hefora tha n*v+ annual mhntihfi ivnnMntininrn'MAT UNDER- * *" 


TUraRS (LONDON). Mr. E. Hugh Norle has been Mr. John White has been 

■* appointed a director of MOTT, appointed chairman of GUY 

Mr Sbrnlev R. Wardtae and HAY AND ANDERSON INTER- BUTLER (EUROPE), a new com* 
r A J ? SBitfbvibS NATIONAL. pany formed by the Butler 

[pointed* di rertJJs It toe * Group to participate as broken 

UISADER INSURANCE COM- Mr. P. G. Search and Mr. K. 31. ip. the eurobond market _ Mr. 


revenues were DM 2.34bn and I following appointments 


period ended June 30. . JSS^aSE? out in 1979 ™re <*<>"« » £? me im ° effpct on 1: Mr. A. LC. Smith haWbeen NATIONAL. 

M. Jean-Pierre Willot, Chair- n „ hH ,, ° Uy 0ut Ca « I r t f f 1 “ a i“ ,, L ** vo com : DM 1.4bn. Over the same period Mr* M. J. Holliday continues as appointed directors of the 

man and one of the four P + . pa ^ s jj* 0 *® “ increased ]ossfiS were re£hiced chairman, Mr. ft. Bucknall is CRUSADER INSURANCE COM- Mr. P. G. J 

brothers who between them hold a-Si ? yesterday that stake. The banks, however, dm 125m to DM 26m. appointed as managing director PANY from January 1. Mr. Whittaker h-.~ M n .. plBn „, anj * 

4L5 per cent of the shares, told detail f o£ to e proposals would reportedly wrote off an esti- _ ^ u .. in addition to remaining manag- Myron Dn Bain has resigned as to the Board of BALTER, FELL Mr. Da\id Plppard and Mr. 

the annual meeting of Societe released on January 9. It mated DM 180m ($92m) in debt the "past year, however, the juog director oE Qualter Hall and a director from Uie same date. AND CO. fro ’ ' * ” m “ c 

Fonciere et Fin and ere Agacbe- c ° ujd not Ei ve ®ny indication In its last annual report (for recession has hit the retail Co., Mr. J. p. Burten&haw is * 

Willot that all the companies , uC tiJe ,j Jrecis e Impact the 1979) Neckermann reported business. In Jidy Neckermann appointed director and produc- MIDLAND NEWS ASSOCIA- MORGAN 


Whittaker have been appointed Brian Decble, Mr. Albert Joiner. 


Willot that all Ihe comnaniis aoou[ 106 precise impact the 1979) Neckermann reported business. ^ Jtuy necKermann ...w^. r ^ ... % 

in the urouo whieh two vmm plails wouJd baT e on its own bank debt of DM 345m. announced widespread store titrn division manager, Mr. K. c. TION has made the following COMPANY OF NEW YORK has 1 Butler fHoldmss) on 

ago took over the loss-ridden stake “ the Neckermann busi- The new proposals also in- closures involving a further Esland is appointed director and appointments from January 1; promoted the following to vice Ja ar> 

Boussac textile emoire should ne * s - Further negotiations elude a recapitalisation for 29 its 109 Tetail outlets. Plant division manager. Mr. E. C. Mr. Mark Kersen, general mana* president: Mr. Thaddeus T. * 

r'«H^ b h r i rs asyKssw'stf fsi ■SLJSsMr^a 


a director from the same date. 

* 

MIDLAND NEWS ASSOCL^- 


AND CO. from January I. 
*■ 


Patrick Chrlmes have 
appointed to the Board. 


MORGAN GUARANTY TRUST **2*®*® chief erccutire 


in the previous 12 months. In 
the ' absence of consolidated 


figures, the holding company has 1116 «e®t-known names in the chan gi ng hands ®t around growing losses 
forecast satisfactory results for Germfln t™*** business, as a DM 65 a share recently which agency operation, 
its current financial year, with ' 1 


Bustln is appointed director, Mr. appointed managing directors of all at the bank's London office. 


a net dividend at least main- 
tained at the FFr 22.50 being A f I 'l’ l 
paid ^for the extended 1979-80 

Boussac Sain t-Fre res, the sub- 

sidjary which brings together by jM jOHES IN JOHANNESBimG 
the group s industrial interests, 

is expected to be able to break ANGLO-TRANSVAAL 


ATI exposes bid code loophole 


CONTRACTS 


£ 3 m for Cooper-Rolls 


ail at the bank's London office. Dr. R. J. Tonks has beeD 

appointed managing director of 

Mr. P. B. EUwood has been d, * fclon 

appointed an assistant peneral of the FENNER GROUP. 

manager of BARCLAYCARD. „ ... . , * . . 

s * Mr. Nicholas Sharp has been 

m t appointed a director of DUN- 

CAN LAWRIE from January 1. 


from the Board of the MERSEY 
DOCKS AND HARBOUR COM- 


Mr. Peter Hugbes has been 


Indus- marine and chemical engineer* Johannesburg stock market, or I .Petroleum has placed Carborundum „ Company from ^ gSSK<ji , , di rector of REED 


even thmiks to gains from the tries (ATI), the South African ing company which is & peV »SeS^GrS^Sm ™ order worth “«* *»« X3m FIELDING & VLATr. Gloucester- 

sale of fixed assets, w hich are industrial holding company cent-owned bv ATI's 75 tier cent which will hp transferred tn the COOPER-ROLLh for two based member of the Redman 

offsetting the cost of restructur- pIans to take mftroi of S Swned^bsiSa^SouUi AtianSc new unlisted coSS2?riviS E it gas turhine compressor no Its Keenan International group of 

n w o. u MOTl^ B " S r5Lr«TS sssr«. “SS? -T2 


sure of other work. STEN HOUSE MARKETING 

„ , , (North American Division). 

Mr. \. P. Fleming has been London, 
ipointed chairman of THE * 

SCHNOLOGY INVESTMENT Mr. Lawrence Wing Tal Chut 


Keenan International group of nir. >. r. eieraing nas oeen 
companies. Costing nearly appointed chairman of the 
£ 500,000 the plant will be TECHNOLOGY INVESTMENT 


from West Sole gas field. The £500.000 the plant will be i,Sr,™ u « u ' 1 jm 1 w ® ! ' ,r * Lawrence Wing Tai Chut 

bulk of the two 160-ion units will installed at Carborundum's TRUST. He succeeds Mr. w. K. an d Mr. A. C. Clapprrton have 
be made and assembled by Manchester works. Trafford Park, Merton who has retired both as been appointed to the board of 
Cooper-Rolls, a jointly owned and will ennsist of a 25MN Syalrman and as a director, wird jaRDINE FLEMING AND CO. 


rannrt hv the ffrnrk E*ehjjn<»e L J «4.j. uuw ™ ww uuiuiug Louiyauj ww Cooper-Kotis, a jointly owned and will consist Of a 25MJV T 

™tchdo?hodv rtS CnnSiSm The scheme, which has so far ment with the Gnnaker -family become a subsidiary of ATI. subsidiary of Rolls-Royce and vertical hydraulic press together F, ^» Ia . n . toward has been 

^ nneS.tinnedfTtw,™ come in for only muted criticism which currently controls None of the parties involved Cooper Industries, of Houston, with all ancillary equipment for appointed a director. Sir Francis Tombs has been 

^ ti? , South African business Grinaker Holdings through a has said bow Claude and The two gas generators, which the manufacture of wheels from . appointed a non-executive direc- 

wn:Ies against a background of holding of 19.5 per cent, to National Bolts will fit into are modified Avon jet engines, 24 in to 48 in diameter, and R. G. Stone has been ror 0 f HOWDEN GROUP front 

r « e w.ii.rj__f-5 tb® Christmas holidays, exposes sell Grinaker its 64 per cent Gr maker's present operations, will be produced at Rolls-Royce’s thicknesses from If in to 20 in. app ointedd^artmen tai direct or January l. 


a loophole in the present take- of National Bolts, and' 51 per The Grinaker family" recently factories at East Kilbride'and * " {° r WiNCiiWsi'fc 

that there, was any question, or over code on majority bids. cent of Claude Neon Lights in fought off a takeover bid by An sty near Coventry. Work is COMPUTERVISION has an »■ F - J- Ranfl 

seilmg os toe Christian^ Dior Under present regulations, exchange for new Grinaker the General Mining group which £ ue , t0 begin at Cooper-Rolls’ order, valued at nearly £200,000, assistant director. 


factories at East Kilbride and 
An sty near Coventry. Work is 


COMPUTERVISION 


for WINCHESTER BOWRING, 
has an Mr. P. J. Rand has become 


fashion business which it bought pre dator companies have to shares. 


part of Boussac. 


at one stage held about 25 per Bootle factory. early in the New from Brunei University, for a 


Mr. Trevor Nuttall has been 
appointed director of the YORK- 
SHIRE AND HUMBERSIDE 


BSTpSTiff-sw J* ,-e vTjnsus- ?^ M S ASS0CIAT10N 




increased its profits sharply in tive contirol f50 ner cent) has Grinaker family ATI and shares for delivery at the end of 1981. view raster scan work stations, 

197M0 thanks largely to sales bw„ ro?S2d. ^ha^to offS GlSf^r. ttSTto b? trSS to th. year ended June. “ d «'*££**& HPffi jE™^ 

m riS? e U,S ‘ Ja ?? n ' minority holders the highest ferred to a yet-to-be-fotmed un- 3980 Grinaker earned pre-tax hD ?' n,E ? C0 ? a f tec b as numerical confrol^mid finite * 

Tht . r ? an *jK& price pldd for shares over the listed comply in exchange for profits of R14.6m (Slfl.Sm). 5SS lll rT«2J?u,^° SSLu& Semeot Sesh wneraSne 

accounts tor two-thirds of toe two weeks immediately prior to shares in that company. In Over the same period. National pSages. 6 S 

f 0UP ? control being taken. addition. Globe is to buy suf- Bolts returned R4.8m pre-tax SShSSStote P “ ^ . * 

Srt ’ i earoSi“ ted ot b irJmnd GIobe Engineering,. toe fictent shares through the and Claude Neon RS.Im. Breweries at SunderUnd Jhere The GLOUCESTER RAILWAY 

FFr toe rarrent vear - the main contractor is D. & J. CARRIAGE AND WAGON 

STiiSxS French electronics merger sssrasy* aasara mrrsKs 

only last year, is due to be com- O Design Management is the main equipment which will be incor- 

pleted m three to four months, ullliruu , B 1M n>MMr contractor. porated in ballast hopper wagons 

according to M. WlUoL The . BY ROBStT MAUTHNER iN PARIS * t0 y, e built for the London 

liquidation would be carried out 'GEC msTRntimnw poittp. Transport Executive, 

in " honourable conditions " and THE FRENCH state will, have of FFr 611m ($135m) to shareholder in Crouzet ment. L 


INC. from January 1. The Queen has appointed Mr. 

* G. S. Murray commissioner for 

Mr. Jonathan F. Smith will administration and finance at the 
join the Board of UNOCHROME FORESTRY COMMISSION in 


Globe Engineering, the ficient shares through toe and Claude Neon RS.Im. 

French electronics merger 


a new packaging block tor Vaux • * as director of finance on succession to Mr. J. M. Hunter 

Breweries at SunderUnd where The GLOUCESTER RAILWAY January 1. He will continue to who is retiring, from 
the main contractor is D. & J. CARRIAGE AND WAGON hold the post of company February 2. 

Ran ken: multi-span portal frames COMPANY has received orders secretary. + 

and cladding for Broadacre from W. H. Davis and Sons for * Mr. Nigel ML Cbaldeeott, 


BY ROBERT MAUTHNER IN PARIS 


and cladding for Broadacre from W. H. Davis and Sous for * Mr. Nigel ML Cbaldeeott. 

Developments at Darlington, for a quantity of rubber sprung cast Mr. Gordon Davidson has been director of toe NATIONAL 
which Impact Building and steel bogies and minor doorgear appointed id toe Board of COUNCIL OF BUILDING 
Design Management is the main equipment which wiil be incor- BRITISH CALEDONIAN AIR- MATERIAL PRODUCERS, has 
contractor. porated in ballast hopper wagons WAYS with the new position of been appointed director-general 

* to be built for the London marketing director from Janu- in succession to Mr. Richard 


in " Honourable conditions ” ana the i'KENCH. state will, nave oi urr oiim ($135m) to shareholder in Crouzet MENT Liverpool has launched 

an the creditors would be paid, a controlling Interest in an Crouzet a private company with With a joint workforce of its Class M80 range of low voltage 


GEC DISTRIBUTION EQUIP- Transport Executive. 


He will be responsible Hermon who has retired. 


he said. Special provisions of t mnnrtn _t new rfeetronirs - 

FFr 39m had been set aside 3°™., “ nrod „® ____ FFr 983m. In return, the state SFEN A and Crouzet is expected contracts totalling £lm. This 

•for tbe. operation. f ronp ’ , w . * product range take g jjjgcjong minority to be a viable entity in an equipment has been ordered for 

A recovery plan tor toe “O 111 electrical household goods stake of 34 per cent in Crouzet, electronics market dominated the CEGB Drax power station, by 

group’s.Belgian store subsidiary, to sophisticated aircraft and a company manufacturing air- by the two French giants, British Nuclear Fuels for the 

Galeries Anspach, was mean- space equipment, to be created craft equipment, automatic dls- Thomson, and Compagnie Wtadscale plant and by Kimberly 


of 8,500. 


partnership of j cubicle switchgear, with three 



New Issue 


while going ahead. 

Royale Beige 
takes stake in 
insurer 

8y Our Financial Staff 

ROYALE BELGE Vie-Accidents, 
the Belgian insurance group, 
has taken a majority stake in 
L'Assurance Leigeoise and plans 
to make an offer tor toe out- 
standing minority. A company 
statement said BFrs. 41,500 
151,316) per share was paid, but 
gave no further details. 


space equipment, to be created craft equipment, automatic dls- Thomson, and Compagnie Wtadscale plant and by Kimberly 
nut of two existing French tributing machines, and house- Generale d* Electricite (CGE). Clark, for the works at Maidstone. 


companies. 


hold electrical goods. 


As in the case of tbe other 


The immediate result of this two groups, SFENA 


A contract worth £600,000 has 


The group will be formed by complicated operation will be Crouzet will be dependent on been won by the Allenwest 
toe transfer next year of the that Crouzet, which already has the state, which will not only systems products division of 
state’s 59 per cent holding in , a 25 per cent stake in SFENA, be their most important share- SINFLEX-GE, Brighton. to 
the Society Francaise d 'Equip- wiil acquire control of the holder, but their biggest client replace toe thyristor drives on 11 
ment p our la Navigation Aeri- latter company; while toe state for both military and civil air- container-handling cranes at five 
enne (SFENA), with 1979 sales will become toe largest single craft equipment depots around the country 

operated by Freightiiners, a 

subsidiary of British Rail. The 

# 12-year-old cranes, Arrol 2.6.2 and 

Malaysian soft drinks Bahrain grants s .„v ft ° l a , c%’ , . ,n =?». ss 

^ ■ throughput, currently running at 

n „ 1_ "A. L- r UIUC UCW around ljra containers per year. 

group hit by competition bankin g ]i cen ces bubndept W™™*. 

ry wonc cuLONfi in KUALA LUMPUR Erjth, has been selected by toe 

BY WONG sulong in kuala Luwruiv By j n Bahrain Home Office to supply a number 



Malaysian soft drinks 
group hit by competition 


BY WONG SULONG IN KUALA LUMPUR 


Bahrain grants 
nine new 
banking licences 

By Mary- Frings in Bahrain 


J3oth Assurance Liegeoise and YEO HIAP SENG Malaysia, the drastically so that its pre-tox , ° f dual UHF radio 

its subsidiary La Fonciere soft drinks manufacturer, has earnings for toe year were only NINE NEW banking ucences base stations for public service 

LteecSte wto adotSttS reported a sstback in earnings 8m -riiggit, some 23 per cent '^* a ^ r0V f2» by , tbe t B ^K^ u ^' ^ °^ der vaIue , h is 

ISStT Spor^ideutities. Spite healthy growth to sales, lower than for 1978-79. Mojietaiy Agency _ at their abort MUR EL$2 


sna ^to We Beige However, ^'«^any's shares ^ "gj J fS SSSfcd«I ai 

group is expected to improve have risen .by rooretoan 50j»r find .dividend is aamtsuned at 0BUg ° represented with a microcomputer designed 

their business.**. cent urn value on recent weeks, 10 p er rent, mafcing an un Bahrain Habib Bank, the to provide monitoring, diagnostic 

Royale Beige Vie-Accidents in -advance of toe bonus and changed 17 per cent for the JJdestS largest bSk in and warning facilities, 

had a 1979 turnover of rights issue which was wi- year. , Pakistan has had a commercial * 

nearly BFrs 28bn. Assurance noumced -togetoer wato toe Yeo announced that it was ^ since 1969 and the What is claimed to be Europe’s 
Llegeolse's turnover last year results. mmsastagsw share capital to S^Varitian bank Banco do most advanced plant for the pro- 

™ BFrs 3^bn. Y eo «aid that for toe year t*; 7 *™^***™# f S 2 ftTlSSffSSi) *«*!». of . abrasive , grinding 


first base stations to be supplied 
by Bumdept Electronics fitted 


Belgian issue’s 
peak coupon 

By Oar Financial Staff 


, 43 7m rineeit through a cne-for- ma j° r Brazilian bank, Banco do 

Yeo said that for -the year a I!Sor- Estado de Sao Pauto (Banesta) 

ended September,. its operating rigKis^Sue at 2 °rtoggit °P ened a representative office 

profits fell by 12 per «at to as ^ bonwTSSe. “ J*™*™ ** y^ r - 

7 . 9 m ringgit I ?3.56m), although The bonus xsue The approval of an 0 BU 1 

sales rose by 23 per cent to axK licence for Kuwait Asian Bank. 

lOOrn ringgit ($47m). a consortium of Kuwaiti com* 


WJiat is claimed to be Europe’s 
most advanced plant for the pro- 
duction of abrasive grinding 
wheels has ben ordered by The 1 


December 19S0 


Merland Explorations Limited 

$50,000,000 

(2,000,000 shares) 

$Z 00 Cumulative Redeemahie Converfihte Hrst Preferred Shares,Series A 


Conversion Provision 

EachCbnwer&tef^srnsdShareiviJJ becorn/artibleatlhe^ton of the hoHer 
into common shares of the Company at any lime on or prior to December 3V 
1990 on the following basis: if converted on or before December 31. 1985 at 
$1120 pershare; if converted thereafter at $12.65 per share. 


Price: $25 pershare to yield 8 . 00 % 

These seoud&shavSns been soM,thi5 adveiftement appears asamailerof iKorc|orf)S 


month in an effort to raise moto aESESt “ recently .been traded °n 

than BFr 50bn ($I.58bn). through toe market. Malaysian exchange at around 

The Finance Ministry con- The share of profrts from its 5J3 ringgit compared w ten 
firmed that toe eight-year associated companies also feU 3.5 ringgit a few weeks ago. 

domestic borrowing would carry 

a 13 per cent coupon for^the . 1 

dSed^lS^ per cent for* toe Fewer full accounts in France 

second four years. The sell i n g , 

period begins on Janaaiy . 15 by OUR financial staff 


ar_a price yet to be ®®J* AnrOROlNG to preliminary Although “ generally satisf-w 
The previous record -Mhiished by toe Paris tory,” comments accompanyin, 

r a state fu n d i ng was 13 per figures pool . .on r-nnenii/tatod wcniie phum Jiav. 


Fewer full accounts in France 

BY OUR FINANCIAL STAFF 


«■ £3JTV«to Soup's **xSXBS!r~ 

ta'^S < driS« 0 «nm*rt«Ste? J?>sw W1 n raise BMA is prepared to allow new Ward Foods Overseas 

THE BELGIAN Government other uSnu- 21 ^ e iTbe iLd to ^ banKs t0 eain a foothold Capital Corporation N.V. 

will pay a record coupon on a gl™ Yeo^unawTto SJHi la^baw in the offshore market. United 

bond issue to be launched next iZSLJZT in «Js ^ T Bank of 0man ' tbe fourth _ 

— ,««■»*«.* ,n costs recently , been traded on the 0 BU, is an established regional Th.indmureDwcd^aTNoremberj.isss 

Malaysian excha nge at around | jap j Si Notice is hereby sw 6 " of the proposed 

5J3 ringgit; compared wish Another new com nan v with m «wrr of 'VFI A«rolsii«n Carp, inw 
3.5 ringgit a few weeks ago. w,-jnl,rWnwaiH charohnlrtprc t<s ^^rd Foods. Inc. Such merper is expected 
& mainly Kuwaiti shareholders. IS tobemmeefrecuveonDecembwai.lSSO. 

. . _ — Bahrain and Middle East Bank and the date on which it is expected iitai 

Which has been granted an holftesorcommon Slock of record shall be 

in TPronpA investment banking licence. aalitiri to exch^Keiheir shares of Com- 

DIES IH x 1 iallCc Two Japanese hanks — faring- for 

( .v,, =_ it deliverable upon such merger becoming 

ing the total m Bahrain to 15 nffeeiive. as onwided under the terms of 


Notice is hereby gw 6 " of the proposed 
merger of WFI Aarolsition Carp, into 
Wird Foods. Inc. Such mercer is ex peered 
io become effecuv o on Dccem bw SI , 19S0. 
and the dare on which it is expected that 
hoi dei of Common Slock of record shall be 
entitled to exchange their shares of Com- 
mon Slock for '$13.00 in cash per share 
deliverable upon such merger becoming 
affective, as provided under the terms of 


Bums Fry McLeod 

limited Li 

Merrill Lynch, Royal Securities Wood Gundy 

Limited limited 

Nesbitt Thomson Securities Dominion Securities 

limited limited 

Greens Ft teftfs Richardson Securities 

Incorpoaied of Canada 

WahvynSiodgeB Cochran Mnoay Pemberton Securities 


McLeod Vbung Weir 
Limited 


Fitfieki MacKay Ross 

Limited 

A.EAmcs&Co. 

Limited 

Alidiand Doherty 

limited 


limited 

Bache Halsey Stuart 
Canada lid. 


KsresquevBeanbieR 

Inc, 


—are to open representative! such praposod merger, is January 5. 29SL 


Geoffrion,Ledec 
Inc. ' 


Although “ generally satisf-ac- offices; they are Sanwa Bank 
rv comments accomnanvins aud Daiwa Bank. The remain- 


for a. State funding was Id per rvmvmk.ann. 330 French consolidated results could have ing two representative licences 

aF'SjrftS^S SBvk aywe.'as 

SsObnSu^ in h September ^The Cottanission beiiCTes lishedtaterim consolidated re- — 

JftaSWS 3 SS ■ wmSTS 3 S boSS Western Cana. 

" ket^capltaJisation - th. Pa- Fun£ J , 


Ward Foods, Inc. 
Dated: December 3a 1980 


ectec Houston Willoughby 

Limited 

Mabon Placements 

Canada Jnc. 


hies BelfGouuiIocE: 

Limited 

F. H. Deacon, Hodgson 
Inc. 

Odium Brawn &TB. Read 

Ud. 

Peters & Co. 

Limited 


Western Canadian Resources 
Fund Limited 


Israeli banks plan share issues 


BY L OAN1EL JN T6L AY1Y 

ISRAELS BANKS, who rank as 
loading sftffras on the Tel Aviv 
stock market, intend to raise 
something like Sb lbn ($1.50ni) 
over the next few months. 

Bank 'Leumi has already m- 
'formed toe stock, exchange tont 
it intends to raise Sh 3oom 
(538.&n).in toe form of a,one- 
for-ten rights and options issue 
—the largest flotation ever on 
toe Tel Aviv market 

The Sit 300m issue will bnng 
to Sh iJShn the total amount the 
Leumi group will have raised, 
within a 12 -month period, of 
toe.Sh 2bn already raised, some 
Sh 600m was raised on .toe 
Eurobond market, Sh 310m 
directly by the bank in Israel, 


and the balance by two affiliates, 
the Union Bank and General 
Mortgage Bank. 

Other banks also hope to tap 
public funds. Danot, an invest- 
ment company formed by a 
group of Israeli industrialists 
last year, intends to raise 
Sh 130m through options to be 
allocated OS a rights basis, as 
well as the sale of options to 
the public. 

Israel Discount Bank plans 
to mobtifse Sh 150ra. and United 
Mizrahi Bank, the country’s 
fourth largest bank, has 
informed the Exchange of its 
intention to make a rights issue. 

Judging by past experience, 


Bank Hapoaiim. the country’s 
second largest banking group, 
will not lag behind for long. All 
of these issues are likely to be 
on the market in the first quar- 
ter of 1981. ' 

• Scl-Tex, a producer of in- 
teractive computer-aided design 
systems used in colour printing 
on paper, textiles and other 
materials, has successfully 
placed on tbe U.S, over-the- 
counter market 880,000 shares 
at $20.25 each- The flotation, 
equivalent to 18 per cent of the 
company’s capital, should per- 
mit further expansion. It fol- j 
lows a similar U.S, operation 
by Sri-Tex in May. ; 


Dividend Notice 

Notice is hereby given that a dividend of $1.85 per 
share has been declared on the outstanding shares 
of the Fund, payable December 30, 1980 to share- 
holders of record at the dose of business on December 
23, 1980. Holders of Bearer Share Warrants should 
present Coupon no. 7. The coupon may be presented 
through any of the paying agents of the Fund: The 
Toronto-Dominion Bank; The Canada Permanent 
Trust Company; Banque Internationale & Luxem- 
bourg SodStfi Anonyme. 

By Order of the Board 
Winnipeg. Manitoba Lome Johnston 

December 5. 1980 Secretory -Treasurer 


VONTOBEL EUROBOND INDICES 


U.S. $25,000,000 

Floating Rate Notes Due 1989 


UNITED OVERSEAS BANK LIMITED 

(Incorporated in the Republic of Singapore) 


# 


14J.76-10g% 


PRICE INDEX 30.12 80 
DM Banda 91.77 

HFL Bonds b Nuns 92.96 
U.S. S Sin. Bonds 85.03 
Can. Dollar Bonds 87.22 


30.12 80 23.12.80 
91.77 91.54 

s 92.96 92.45 


AVERAGE YIELD 30.12.60 23.13 80 

DM Banda 9.353 9.330 

HFL Bonds & Nous 10.336 10 355 

U.S. S Sin. Bonds 12-603 12.795 

Can, Dollar Bonds 12.864 12.966 


In accordance with the provisions of the Notes, notice is hereby 
given that for the three month Imeresi Period from 3 1st December, 19S0 lo 
."1st March, 1981, the Notes will carry an Interest Rate of 18-J2r% per annum. 
The relevant Interest Payment Date will be 3 1 st March. 19S 1 and 
the Coupon Amount per U.S. SI, 000 will be U.S. S46'72. 

Credit Suisse First Boston Limited 

Agent Bank 


■ yviirjt ■ 
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Fed. Papor Bud- 
Fed. Resources.. 

Fed. Dep. Stores. S9*» 
Fleldcreet Ml.. .. 245s 

Firestone JO. 5 ® 

1st Bank System o9-, 
1st Charter Fin...! 16'* 


7 5, 

7-1, 

25 1* 

253, 

361* 

367* 

15 

143, 

291, 

29'* 

65 

661* 

50 J, 

51 

14 

137* 

65 U 

53', 

265* 

267* 

20 5, 

22 

365, 

367? 

BOi; 

80b* 

50 

297* 

fil-9 

231, 

61* 

6i* 

253, 

26 

21 

21U 

12'* 

183g 


2633 

6b 


27b 

6sn 

50 

2458 

103, 

40 

16*- 


lst Chicago [ 15», : 153, 

1st City Ban kTcxi 53*« i 84 * 


lit Ini Bane. 48 ‘l 

let Mississippi ...! 26b 
1st Nat Soston..i 35's 

1st Penn 1 4 U 

Fisons ; 4b 

Fleetwood Ent...' JB*s 

Flexl-Van I 20u 

Florida Pwr ft LJ 26 

Ford Motor. ; 103, 

Foremost Mck.J 30 7 s 
Foster Wheeler- 255? 

Foxboro 

Franklin Mint... | 
Freeport Mini, 

Fruehauf 

GAF 

GATX 


I 


58b 

2470 

587, 

235b 

10 

361* 


48'* 

275b 

36b 

4b 

4b 

87a 

21b 

26b 

20*h 

30b 

265n 

5B1r 

25 

697* 

235b 

105b 

37b 


34 b 
64 b 
3250 
22 b 


GK Technologies! 

Gannett I 

Gclco 

Gan Am lnvest....| 

Gen Cinema 

Gen Dynamics....! 40 

Gen Electric I 60b 

Gen Exploration.! 35* 

Gen Foods : 

Gen Instrument.. 

Gen Mills j 

Gen Motors 

Gen Portland • 

Gon Pub Utilities 

Gen Signal. 

Gen Telop Eleo...< 

Gen Tire — — j 

Gencsco 


34b 
541, 
33 b 
21b 


B3b | 23b 
39b 
601, 


29 b 
915i, 
26'? 
46b 
22 b 
4b 
437 8 
275 b 
18 b 
5b 


25* 

297* 

90 

27b 

467j 

23 

5 

44 U 
28', 
19>, 
8b 


Genuine Parts. 
Georgia Pac. .. 


..< 26', 

2619 

. 25', 

25U 

. 61', 

601; 

„■ 26 

25-', 

. - 90 

9H; 

36 

361, 

B6"i 

271; 


Getty Oil 

Giddings Lewis. 

Gillette... 

Global Marine. 

Goodrich i3r> 23 b 1 ‘■Jfe 

Goodyear Tire 15b : 10 U 

Gould 251; 1 26b 

Grace 57 v 

Grainger i WW, ... 35 i 35*, 


Stock 


Dec. 

29 


Dec. 

26 


Gt. Atl. Pac. Tea; 5 
Gt Basina Pot. ’ 12b 
GLNthn.Nekooaa 33b 
Gt West Financt- 19 1 a 


Greyhound 

Grumman 

Gulf ft Western 


14 b 
26b • 
157 b • 


6b 

13 

38*2 

19b 

141* 

26b 

161, 


425* 
23 b 
835* 


Gulf Oil... . 

Hall iFBi . 

Halliburton 
HammermilIPpr.: 27!a 

Handieman 13 >b 

Hanna Mining . 2»b 

Harcourt Brace. 

Harnlschfeger. 

Harris Boncp. I 27b 

Harris Corp. ... 

Harsco 

Hecia Mining ■ 

Heinz (HJ> 

Heller Inti 

Hercules. 

Hershey 

Heublein 

Hewlett Pkd.... 

Hilton Hotels. . 

Hitachi 


44b 

23b 

85 

£8b 

14s* 

29b 


33 b 1 33 >, 
14b > 15 


53 
55b 
35*3 
45 U 
2033 
18->, 
22 
28 b 


27 

53 b 

33 ?a 

37ig 

44b 

20b 

19i* 

22b 

27b 


87b i 88 
40 b 39b 
63b I 62* 


31 b ! 32 b 
26b * 27b 
55b i 56b 


Hobart Corp 

Holiday Inns. ... 

Holly Sugar 

Homcstake i 65b , 69 >x 

Honeywell Ill* .1145g 

Hoover ! 13* 1 12'a 

Hoover Univl 16b 

HormelGeo ! 15 'r 

Hospital Corp 1 54b 

Household Fin....| l6i« 

Houston Inds | 28b | 2&J, 

Houston Nt Gas.. 54b ; 55 
Houston Oil MinJ 53 b > 53b 
Hudson Bay Mng 29b ; 285, 
Hughes Tool ; 95s« [ 96 


17b 
15 b 
54b 

16b 


Humana 

Husky (Oili 

Hutton iEFi 

1C inds 

INA Corp 

IU int 

Ideal Basic Ind... 

Ideal Toy. 

1CI ADR 

Imp Corp. Amor.- 28 b 

INCO ! 19 

IngersoN Rand.... 75 

Inland Steel - 27 ;b 

Intel ! 39b 

Interlake • 27*i 

interNorth 42b 

IBM I 68 


71b | 691, 
17 I 17Jg 
33b 1 35 
293* i 30b 
401, ! 41b 
17 • 17 

271- 1 27b 
3b . 3i; 
7b ' 7b 
28b 


20 

: 75b 
! 27b 
i 41 
| 27b 
I 427„ 
i 69 


Int Flavours . . 
Int Harvester. ...: 
Int Income Prop' 

Int Paper 

Int Rectifier 

Int Tel a Tel | 

Iowa Beef. • 

Irving Bank. 

James iFS) ! 

Jeffn-Piict. : 

Jewel Cos. I 

Jim Walter — 

Johns Monville— 
Johnson Contr... 
Johnson & Jns.... 
Johnathn Logan. 

Jostens 

Joy Mfg 

K Mart- 

Kaiser Alum 


22 b 
26 b 
10 b 
42 b 
18b 
30 
48 
46b 

24 b 

25 b 
34 

297 0 

25 

29b 

99b 

9b 

21Tg 

66 

17b 

226g 


' 22b 
. 26b 
i 10b 
. 45b 
i 18b 
305* 
I 47 
46b 
24 b 
26b 
337g 
29 ig 
26 
30b 
100 
9*3 
21b 
66b 
18b 
227 b 


Kaiser Steel ; 

Kaneb Services- 
Kaufman Brd ...... 

Kay Corp 

Kellogg 

Kennecott Cpr.... 

Kennametal. 

Kerr McGee 

Klddc.. : 

Kimberley-Clk....' 
King's DeptSt.... 1 


cOTg 
33 b 
12 
26b 
18b 
267a 
35b 
81b 
44b 
52b 
8 b 


41b 

34 

12b 

26 b 
18b 
27b 
36 b 
80b 
46b 
aib 

8b 

27 b 
■37 
25 b 

5b 


Knight Rdr. Nws. 27b 

Koehring 1 37 

Koppera 26b 

Kroahler j 

Kroger. 21b | M l 

LTV. I® 1 * ■ 1BI * 

Lanier Bas.ProdJ 36 ; 35b 

Lear Slegler. j 39b 1 40b 


Leasaway Trans, 29 


Lenox 1 

Levi Strauss 

Levitz Furntr 

Ubby Owens Fd., 

Ulty i. Ell i i 

Lincoln Nat * 


32 
43 
23b 
22 b 
61* 
39 


Litton Inds ! ®6b 


Lockheed-.. 

Loews i 

Lone Star Inds....: 
Longs Drug Strs.|. 
Loulsana Land...: 
Louisiana Pac.... 

Low east oin- 

Lubrizol I 

Lucky Strs. i 

MCA 1 


3 lb 

84S, 

32 b 

E9T* 

49b 

23 J* 

13 

67Jb 

15b 

474, 


29 b 
31'a 
43 
237g 

22&a 

6070 

397s 

86M 

32 b 

89 b 

32Ss 

29b 

4BSb 

234, 

13 

67s* 

16 b 

47b 


Macke 

MacMillan 

Macy 

Madison Fund... 
Mfcra Hanover. 

Mapco 

Marathon Oil.... 
Marine Mid 


l3Sa 

12b 

414s 

27b 

321, 

40 b 

71 

17Ib 


Marley J ?lb 


Marriott 

Marsh McLenn— 
Marshall Fleid—J 

Martin Mtta 

Maryland Cup~... 

Masco 

Massey Fergn..... 

Mass Multi Corp. 13 bb 

Mattel 10b 

May Dept Strs.... 25b 
Mayor LOscar).. ..! 157# 


334b 
34 b 
156* 
70b 
30 
30 b 
3b 


135* 
13 
411* 
277* 
325a 
41b 
715* 
18b 
31b 
336* 
34 b 
161* 
69 T* 
30 >8 
30b 
35, 
134, 
106a 
255 b 
154, 


24 

144* 


Maytag 

McCulloch Oil.— I 
McDermott iJRi.i 4lb 

McDonald's , 457j 

McDonnell Doug; 46 ;b 

McDonough i 43b 

Me G raw Edison., 34b 

McGraw-Hill • 42b 

McLean Truckg.j _0'a 

Mead 

Media Genl 


24b 

146* 

41b 

464b 

47b 

43b 

35 

42b 

95* 


Mellon Natl.. 


Memorex. 

Mercantile Sts... 

Merck 

Meredith 


26A* 

263* 

287* 

281* 

40 

40 

317* 

52 

33 

33 

123, 

15U 

S3'* 

34 

1 807, 

794 

■ 493* 

49 4 

! 363* 

373, 


stock 


Dec. 

29 


Dec. 

26 


Mesa Petroleum 

MGM 

Metromedia. . - 
Milton Bradley.... 
Minnesota MM... 

Missouri Pac 

Mobil 

Modem Me rang., 

Mohasco 

Monarch M/T . 

Monsanto 

Moore McCmrk.. 

MorganiJP.' 

Motorola . .. . 

Munslng wear.. .. 
Murphy <GCi. . . 

Murphy Oil 

Nabisco., 

Nalco Cham 


62*, 

9 

99b 
3lb 
55 b 
101 
81 i, 
9b 
10b 
247 b 
69 b 
50 b 
52 
70b 
19b 
16b 

50 
25b 

51 


647* 
9b 
99 
: 31 
57 1« 
100 b 
- 84b 
. 9b 
iOb 
i 25 
' 60b 
51 

. 52 b 
' 72 b 
18i, 
16 

31b 
r £55* 
52b 


Napco Industries! 19b 

Nat Can 23 

Nat Detroit ■ 24-, 

Nat. Dist Chem-i 26** 

Nat Gypsum . ..-21b 
Nat Medical Ent, 35-b 
Nat Semicductr.; 41b i 41 
Nat. Service Ind.- 20<e 2 1 

Nat Standard... * 13b 


20 

22», 

251; 

27b 

21b 

57 Ig 


Nat Steel— 
Natomaa... 
NCNB 


I 241, 
• 355e 
: i3i* 


13b 
256* 
37 b 
134, 


NCR- 

New England El. 
New Eng. Tel. .-. 
NY State E ft G.. 

NY Timas 

Newmont Mining 
Niag. Mohawk- 

NICOR Inc 

Nielsen iACi A- . 

NL Industries 

NLT 


75b 

20 b 

36b 

1440 

534, 

46 

lib 


74 

21 

36b 

14i, 

34 

45 

1158 


40 b I 407g 


31 

74is 

24 


30&b 
75b 
24 b 


Norfolk A Westdi 40 
Nth. Am. Coal.. 32b 
Nth. Am. iPhllps.; 36Sa 
Nthn. State Pwr-i 22 
North gate Exp.-I 85* 

Northrop I ®®, 

Nwest Airlines...' 23 [a 
Nwest Bancorp..l 27 b 

Nwest Inds 1 3Bb 

Nwostn Mutual..' »*a 
Nwestd Steel w..: 

Norton 

Norton Simon- ..j 
Occidental Pet .. 

Ogden 

Ogilvy ft Mrfh.... 

Ohio Edison 1 

aim 


Omark 

Oneok -i i 37, b 


20 b 

59b 

1570 

34 b 

46 

251, 

117? 

191* 

255, 


40 

335b 

367r 

227e 

84n 

59 

23b 

285, 

38b 

95* 

2063 
59 >* 
16b 
345, 
46b 
25b 
12 is 
19', 
, 26b 
1 37 b 
lUs 


Stock 


Schlitz Brew J— 
Schlumberger. . 
SOM 

5cott. Paper 

Scudder Duo V ... 
Sea Contr*. . . . 

Seagram 

Sealed Power-.. , 
Scene iGDi 
S ears Roebuck . 

Seatrain Lra. 

Security Pac . . . 

Sedco 

Shell Oil 

Shell Trans . 
Sherwin-Wms.. ... 

Signal 

Signode 


Simplicity Patt. 

Singer 

Skyline 

Smith. Inti 

Smith Kline 


Dec 

29 

Dec. 

26 

84 

64 

117 

1205c 

244 , 

, 24- 

205m 

21M 

14', ' 

141, 

187* 

195; 

59 

59 ■, 

23'? 

23-, 

25i* 

254 

15i* 

IS--, 

2J« 

24 

34 

. SS’H 

945, 

95 b 

574 

57-4 

44 h, 

44'* 

35i* 

35ii 

313, 

32'-' 

37 4 

371-j 

Bij 

6:-e 


lib 
13b 
63 b 
77*, 


11^ 
131, 
64', 
785h 
28 b 


Sony... 


Southern Co 

Sthn Nat. Res 


Sth Railway 

Southland 


Sperry Corp | 

Spring Mills > 

Square D 

Squibb | 

Standard Brands 


154 

15'* 

193* 

SO 

254 

265* 

124 ; 

; 12 -r. 

704 ' 

724 

343* 

345* 

41 I 

1 4= 

814 

814 

214 : 

; =i‘> 

36Tg 

377* 

603. . 

623* 

17 

17 

29 

50 4 

3B3; | 


274 

] 274 


727* 
17i a 
23b 
22 b 


24 b 

100*i 

82 b 
74 U 
17', 
235, 
23 


St'dBrda Paint. ..' 24b 
Std 0‘il Cliforma 1001* 

Std Oil Indiana . 00*, 

Std Oil Ohio i 

Stanley Wkfl 

Stauffer Chem...- 

Sterling Drug 

Stevens iJP). . .. 

Stokley Van K 

Sun Co 

Sunbeam.'. ' 

Sun da t rand 

Su perior OH 202 b 1304 

Super Val Strs... 

Syntax 

TRW 

Taft. 

Tampax 


Outboard Marine; lib . 
Overseas Ship— 40 b i 40 b 
Owens- Coming..! 27b j 29b 
Owens Illinois. ...I 25b . 254 b 
PHH Group 401, i 415 b 


Tandy 

Teledyne.- . 

Tektronix 

Tenncco 

Tesora Pet . ... 
Texaco 


Texas Eastern. .. 
Texas Gas Trn. 


PPG Inds 

Pabst Brewing... 
Pac. Gas A Elact| 
Pac. Lighting .... 
Pac. Lumbar 


36 b 
14 b 
207 b 
21b 
61b 


36 
14 b 
21b 
21lq 
62 b 


Texasgulf ... 

Textron 

Thermo Electro.. 


Pac. Tel- A Tel ... 

Palm Beach 

Pan Am Mr 

Pan. Hand Pipo- 
Parker Drilling... 
Parker Hanfn— 

Peabody Inti ! 

Penney JC. 

Penn wait- 

Pennzoil 

Peoples Gas 


143, 
173, 
43* 
46 
677* 
321* 
46 
22 b 
271; 
51S0 
905* 


15 b 
176* 
45e 
463, 
67 
327 S 
44b 
25 b 
B7b 

5190 

52 b 


Tidewater. 


Timken 


Tipperary.. 


Pepsloo 

Perkln-Elmer- 
Petrie Sto-as - 

Petrolone 

Pfizer — 

Phelps Dodge. 
Philo.- Elect — 
Philip Morris- 

Phlllips Pet 

Pillsbury 

Pioneer Corp j 

Pitney-Bowes 

Pfttston 

Planning Rsch... 
Pleesey 


-I 


26b 
681* 
26 
50b 
5130 
37 b 
125, 
4238 
59 b 
367a 
58 b 


26 

68b 

26b 

50b 

bH, 

37 b 

I27 a 

42 b 

605* 

387* 

5870 


333, ! 337* 
243, | 243, 
77* 8 

611, | 613, 


pSuSw::::::::::::: 246. i 

Potlatch 373, j 38 

Prentieo-Hall J 19J, j 19-a 

Procter Gamble., 68b i 67j, 
Pub.Serv.EftG.i 17 b • 17 b 


Pub. S. Indiana...; 203, 


Purex. 

Purolator- 

Quaker Oats. 

Quanex - 

Questor 

RCA- - 

Ralston Purina... 

Ramada Inns 

Rank Org. ADR... 


15 
32 b 
30b 
39 b 
85; 
287 b 
10b 
7b 
37* 


nans uty. - 

Raytheon - 10® 

Reading Bates... 54b 

Redman Inds ; 8b 

Reeves Bros 30 b 

Raichhold Chem 115 b 
R eliance Group..) 71 


21b 

19b 

32b 

30b 

39b 

28b 
10 b 
76* 
37* 
1074* 
54 
8b 
293, 
113, 
71b 


Republic Steel- 

Rep of Texas 

Resell Cottrell... 
Resorts Int A—... 1 

Rev co IDS) 

Revere Coppor... 

Revlon 

Rexnord 

Reynolds iRJi— 
Reynolds MUs... 

Rich Morrell 

Rite Aid — 

Roadway Exp*.. 

Robins fAH) 

Rochester Gas.. 

Rockwell Inti 

Rohm ft Haas 

Rollins 

Rolm 


236* 
33Sa 
15b 
26 
Z9b 
16 b 
48b 
18 b 
453, 
35b 

366* 

31 

34b 

113* 

123, 

423, 

46b 

35s* 

48b 


233, 

34b 

15b 

26b 

2B3, 

16b 

48 

18b 

46 

35b 

37 

306* 

34b 

117* 

13 

43 b 

463, 

36 

486* 


117* 
43 b 
133, 
99b 
24b 
143, 


Roper Corp* 

Rowan 

Royal Crown 

Royal Dutch 

Rubbermaid 

Russel Stvr 

Ryan Homes. j' 24b 

Ryder System— ZJ5, 
SFN Companies.. 29b 
SPS Technology.' 32 b 

Safeto 

Safeway Stores... 

St Joe Minis.— 

StPaul COS 

St Regis Pape r.„| 33b 
Santa Fa Inds—jlDOi, 

Santo Fa Inti 63 b 

Saul- Invest I 85a 

Saxon Inds 

SaherlngPIo I 40 b 


lib 

41b 

133, 

1017* 

243, 

143, 

24 

28b 

29b 

33b 


36b I 36b 
30 b : 305* 


33b 

38b 


33 

38b 

53b 

106b 

64b 

86s 

73, 

39 


14', | 14b 
23b ■ 22b 
477, 49b 

16b 17b 

595, i 56 b 


Total Pet 

Trane 

Transameriea... 
Trans Union... 
Transway—. 
Trans World.. 


Trlcentrol 


283, 

284 

734 

74*b 

603* 

604 

: 263* 

27'3 

284 

294 

1 954 

964 

■215 

2194 

I 604 

62 

1 524 

53U 

1 213, 

224 

1 48', 

494 


bb4 

1 79 4 

804 

i 41'; 

414 

(1234 

123 

: 784 

724 

184 

184 

69ia 

604 

30 

314 

304 

294 

504 

491* 

51 

501* 

224 

234 

624 

61 

41 

414 

611* 

614 

| 35T„ 

374 

! 194 

20', 

i 82t« 

23 4 

1 223* 

254 

.! 184 

181, 

J 527* 

53 

.[ 25 1* 

26 

. 185* 

1910 

.1 384 

394 

.1 1570 

15A, 

i 234 

234 


Triton Oil Gas . ..: 295s 
20th Cent. Fox. .• 52 

Tyler ! 

I'AL 

UMCindS 

UNC Resources..' 

Unilever NY 

Union Camp ' 

Union Carbide .. .| 
UnlonCommerce. 


16', 
17 b 
11 
15 b 


301, 
52 b 
16b 
18 
lib 

16't 


58 b i 58 
50b . 51 


496b 

7 'I 


50b 

7b 


46b 
77 b 
5b 
15 b 
475, 


Union Oil Cal | 

Union Pacific ! 

Uniroyal j 

Untd Brands 

utd. Energy Res ! 

US Fidelity G 1 42 * 

US Filter. I 30 , 

US Gypsum | 33b 

US Home 

US Inds I 

US Shoe I 

US steel - 

US Surgical- 

US Tobacco 

US Trust. - 

Utd. Tech nolgs .. 
UtdTeiecomms-| 
Upjohn 

VarVanAssoca. — 
Vemltron 


31 

8 

29 b 

247i 

30b 

39 

21b 

59', 

17 b 

65 

27 

263, 

18b 


466* 

79i, 

6 

15b 

48 b 

42 

327* 

327 b 

31'? 

83? 

285, 

255* 

30', 

37b 

21b 

587a 

17b 

64b 

267, 

27ig 

16b 


10», 


Virginia EP 

Vulcan Matrls fit* 

Walker tHmVC.H. 25>, 
Wallace' Murray J 29', 
Wal-Mart Stores. 2flb 

Warnaco J6b 

Warner Com ms. 76b 
Wamer-Lambt...| 19 b 
Washington l'ost 22 b 

Waste Mangt 92b 

WelsMkta. Z8b 

Wells Fargo J 277* 

W. Point peppi— > 417 b 
W estern Airlines' 
Westn. Bancorp.; 
Westn. Nth. Am e.' 
Wextinghouse .... | 

Westvace- ■ 

Weyerhaeuser—; 


86* 
333, 
553, 
291* 
34 b 
34 b 


107* 

41 

26b 

30'b 

296* 

16', 

787* 

19b 

223, 

95 

28 

28 

41 

9 

34 

56S* 

293* 

34b 

343, 


Wheelahratr F ...i 
Wheeling Pitts ...I 

Whirlpool 

White Consoltd..! 

White Motor. I 

Whittaker j 

Wickes 

Williams CO 

Winn-Dixie Str ...| 
Winnebago.... 


525, 
207g 
18T* 
24 b 
3b 
29b 
13b 
46 b 
271* 
27, 


Wise Elec Power) 22s* 


Wool worth 

Wrigley 

Wyly — 

Xerox 

Yellow Frt Sys.... 

Zapata 

Zenith Rad.. 


25 
30 b 
16 b 
60 b 
153, 
723, 


52 b 
203, 
19 1* 
24b 
37* 
30 
135* 
48 b 
27'* 
21, 
223, 
!47 S 
30 b 
16b 
61'j 
isr a 
7210 


19b I 20 


NEW YORK 


—DOW JONES 


Dec. I Dec. Dec. 
I 39 i 26 ! 24 


Dec. Dec- ! Dec. 
23 ■ 22 1 19 


1980 


ISinceCmplI't'n 


High ' Low [ High I Low 


eindustr'is 'gED.BBbfie.astaJ.iftjsBa.ffl i958.7g937.2010M.17 
H'meB'ndsi 65.15] 63.33 ] 64.04= 63.62; C3.«7 61.67. WJH 
Transport. |3S5.67'3M.B2.396.76 3!5.55l333.52332.D3 4».«8 


Utilities 1 M’BSl 116.79; 1 16.67 1 17,30 1 1 17.30' 1 15.70 J17.M 

I ' 1 C IB; I Ij 


<33.13 

(21<4) 

60.96 

1 IB' 121 

223.63 

l27i2( 

65.04 

liliS) 


! 1051.70 
|ill(l'75) 


425.68 


41.22 

1277/32) 


12.232 


1(28/11760 (8/7/52) 

I 165.32 I 10.5 
(2074/69) (28-4/42) 


36.060116.150 29.4S0'55,260 '52,120 5 1,040 - 


•Day's high 974.57 low 956.40 


Ind. div. yiold ' 


Doc: 26 Dec. 19 ' Dec. 12 JYear ago -approxi 


5.65 


5.62 


5,05 


6.03 


STANDARD AND POORS 


Dec. 

29 


Dec. i Dec. 1 Dec. 
26 ■ 24 ! 23 


Dec. 

22 


1980 jSince CmpH't’n 

Dec. ' 

19 • High ' Low High Low 


IS UK 160.96 
: ,26' 1 ll 


111,06 ■ lM.Sfi • 5.52 
(27/71 (2871 WBDi 30.-6'52j 


Jlndusfls-. 165.64; 1S5.S2 T54.46 153.69. 154.21 

5 Composite: 10.051 W «W0 »r,78; ^ 



Dec. 24 ■ 

Dec. 17 1 

Dec. 10 

[Year ago (approx 

ind. div. yield % 

4.36 | 

4.46 1 

4.61 

; 5.27 

Ind. P/E Ratio 

9.57 ] 

9.39 j 

9.05 

7.67 

Long Gov. Bond Yield 

11.75 | 

12.57 ! 

12.68 ! 

10.17 



Dec. j Dec. 
30 | 29 

Dec. 

26 

Dee. 

24 

— 

1980 

High | Low 


1044.07 no/lll 
7025.62 ( 20/101 

760.00 (2d) 
4581.28 (28/2) 

_ 

AUSTRIA 

Credit Aktlen (2/1/82) 

l 1 

06.99' 69.781 lc) | 68.56 

69.40 (7/1, 

65.69 (19/8, 

BELGIUM 

Belgian SE (01/12,60) 

J 1 . | i j 

83.671 'S4.0S| (Cl j 84.00; 100.76 ill/!)' J 92-62 Ml/Kl 

DENMARK 

Copenhagen SE (1/1/71) 

'i • j ! 

85.91! 96.731 <C» ' 95.87 96.55 (4/J1, 74.78 (6/1, 

FRANCE 1 

CAC General (29/12/611 ! 112.9 . 1j«.D 

Ind Tendance (28/I./79) ; 1*1.0 , I'*- 4 

; : i 

115.S | 112.60 120.3 /Sill) 97.1 fl.il- 

112.9 1 112.70' 121.5 (5/11, 95.6 (1/1/ 

pfzAlrtfen (0 1/12/68) 1 222.56' 220.Gs! ?d 1 220.62 1 21B.B9 .20/2, | 212.73 C8/S' 
Commarzbank<DM.H6S; & - e».7 1 .0, , «t»: 7«.2 (25/2, j 607.0 .27/3, 

1 

ESpirasGeneral .1970, ■ B5.4 ; 06.9 <a> 1 85.6 ' 99.1 <21/11) ! 74.0 (S7/Ii 

SSSkSSuml ft*: «• ■ bB ' 2 

Hang Seng Bank i3l/7i84ifl496.74 1445.081 Ic) 

1462.72 

104.57 (13/111. 738.9 (19/51 


N-Y.S.E. ALL COMMON 


Rises and Falls 
'Dec. S9 Dec. 26 Dec. 24 


1980 


Deo.' Dec. Dec. j Dec. .- 
29 26 24 i 23 ; 


High i Low 


77.44 78.2B 77.05 77.64 


81.03 

Will 


55.30 

(£2/3: 


Issues Traded..., 2, 015 

Rises , J*® 

Falls l.l 2 * 

Unchanged \ 367 

New Highs 1 61 

New Lows 1 13 


11.673 
: 040 
= 565 
• 438 
; 39 

> 10 

1900 


'1,964 
< 938 
! 641 
' 385 


MONTREAL 


Dec. 

29 


Dec. 

24 


Dec. 

23 


Dac. 

22 


High 


Low 


Industrials 

Combined 


360.62 371,74* 57U.33, 367.41; 
549.50! 552.801 S51.04 S49.59' 


423.00 1 23/2 > 1 
376.96 120(101 1 


323.11 (27/21 
296.90 727,' 5V 


TORONTO Composite! 2258.8," 2276.5; 2222.1 22B4.5; 24W.2 


1702.5 '27-31 


Monday. 


Siooks Closing 
traded price. 

Boeing 724,50 1 

Chrysler 465.300 

Am. Tel. & Tel. 483.530 
Sears Roebuck ... 41 3 003 
Caascis World ... 362.300 


NEW YORK ACTIVE STOCK5 

Change 


42', 

4«, 

40N 

IS 3 ; 

IS 1 , 


day 
+ Pa 


day 


Gon. Dynamics — 355.4OT 

IBM 345,700 

{% 341.400 

Fed. Nat. Mart— 306.900 
Gull Oil 303:500 


Changa 

Stocks Closing on 
traded crice 
4U 
68 
m 
12b 

«a\ 


-1 


— *, 
-i J , 


&mca Comm, itai 037*) i I7i.i9' l7D.2o| 


lc) 


167.24- 108.18 74/111 


83.11 72/11 


JAPAN 

Dow Average 716/B/40) 
Tokyo New SE (4/1/80) 


(ci = id i7n6a.lS.7042.Ml 71M.28 16/lTl j 
!c! | lc/ l 431.10; 489.07, 497.96 (M/10) 1 


6475.95 127/6) 
449.01 (10/S? 


, 0 _ -inn except NYSE All Common— Standarti 
Ban values «» ®H_todteM wj.™ ^named baaed on 1975. t Excluding 


arid Poors— 10: and ToraMAftJjJJjlJj utDitfas. 40 Financial* and 


tand,. 

20 Transporta. eCtooad. p UnsvalUda* 


NORWAY 

Oslo SE (1/1(72) ! 

119.58! le > ! 

1 

116.65 

144.70 (14/2) i 

118.12 (28/3) 

SINGAPORE 

Straits Times (IBB® I 

1 i I 

8W.59 884.18! 665.90; 

661.61' 

1 i. 

721.70 (21(11) ! 

429.75 

. (3/1 1 

SOUTH AFRICA 

Gold (1868) 

Industrial (18581 

i ' 1 

(u) (ill i 10) 

IU) , IU) 1 10/ 1 

- ’ 

1026,1 '22/91 ] 
660,6 (6/11/ ! 

496.5 

456.0 

(19/51 

^2/1/ 

Madrid SE (2B/U/7S1 

i ' , 

108.11; ici ; ( C, : 

106.23' 

111.17(16(8) ! 

95.75 lli/61 

j2SSSl«P.nrt/W> i 425.26. 418.69; .O' ' 

414.17' 

438.25 <50/12) 

534.72 < I7/1| 

SWITZERLAND . 

Swiss BankCpn.iSUIZra!' 

299.4 j ms ; ICI . 

237.20' 

S17.9 (11/2) | 

276.0 

■29/5) 

WORLD 

Capital Inti. (1/1,70) 

] - j 160.5 j 159.3 ! 

166.8 i 

164.8 (20/U) 1 

120,5 

(27/5) 



mixed at 



AMID I'OiUfnuing uncertainty 
about interest rates and with 
further v ear-cod fax selling tak- 
i n n place. Wall Street opened on 
an" easier note but subsequently 
picked up to make a mixed show- 
ing at mid-session. Trading was 
reasonably active. 

The Dow Jones Industrial 
Averaxe. which lost 5.S on Mon- 
day. was 3.16 lower at 10.30 a.m. 
Yg^tgrday before rallying to 
M60.S4 at 1 p.m.. up a marginal 
from the overnight 
NYSE Ail Common Index 


349.62 at 1 pm. 
shares (3.Slra). 


Volume 4114m news 


emerged, and was later 
Srmed^hw ^would^® r to 


■lift 


Canada 


buy up 


the deals ' SI ’”dSf50 -; l£P 


NccKennano ^ CQ aragins. oit showj& at 


Markets were Mg*** 


at mid-day after moderate deal- Trading in NeckertnMn^-----^ S cents on balance. 
Toronto Composite been suspended. .Karsiadtjaid m 0 “ 


inss. The Toronto v,ompuauc neeo susyeuusu. .»-■ - A _ nn »: '-'P«iralntm : ' ClIIDDed'’- 

^ jam** -iMSLsi mss .“-ararar. • ^ 


enrobed - 




put __ 

Cits eased fi-4 to 4,371.3. 


0.26 

The 


would 1 be" proposed at” Necker- and ***«»;. 

mam/s annua! meeting In 1981 Son.?.™ »*»»* .» «?« "> 

Hong Kong 

A broad advance took place in- Trading in Ncckennann which cSR strengthenrag lA mrts W : 


managed a net gain of 16 ^ finish%TIt DM «.20 on Monday a|7.40. 

at S77.60. although rises and falls marbet responded favourably to is to remain suspended for the AS4.S0^ ■’ 
fairly evenly matched at ^ latest u. Si .interest rate cuts, rest of the week. jo ^ ™l fn>0e ^ ***?..' . 

■ssinn. Trading voliune Hang g eD g index, down The Bond markets were nearly sceotsto ASAW.^^.^- 

came to 27 . 13 m shares, compared ^7 54 the previous day on profit- as erratic a* stocks, with rer- G. J. Cotes > . 

with the 26.0m recorded at 1 p m. moved ahead 41.66 to tain issues apparently favoured sector '■ 

11 ■ i Jpo %a in (‘losinn vear-end accounts, and , Q AS2.30 amid lnaifisnpps.w * .. 

^Analysts' said trading was 'Tbere was an initially in- gaining as much as a point^both bumper Christmas trade with J^e 


were 
mid-session 


nenerailv featureless as many j ec s S j ve reaction to the overnight among Domeslic and Euromark industry. . ■ 

institutional investors have with- & e g S ’ n ^ of Citibank 's Broker issues" The Bund^bank urter- b^ s improved on^flws^ 
drawn from the market unul the Loail Bare cut and Chemical yened to sell only DM^OO.OOO on fivey we : 


New Year. . . . 

As evidence of the interest 
rate uncertainty, analysts noted 
that Morgan Guarantee Trust 
raised its Broker Loan Rate to 
20J per cent from 20 yesterday 
morning, after lowering it to 
'•O per cent from 21 the previous 
dav. The change brings Morgan’s 
rate back into line with that 
charged by most other banks. 
Lat*r, Citibank raised its Broker 
Loan Rate to 21 per cent from 

Ai’tive Great "Western Finan- 
cial shed J to SI8A in active trad- 
ing. 

James River, however, put on 
, to S23i. The company has 
offered to acquire Sorg Paper for 
514m. Sorg closed on the Amex 
at S12 the previous evening. 


Bank’s Prime Rote reduction, but 
steadv buying was seen through- 
out the rest of the session on the 
Hong Kong market 

Swire group shares were par- 
ticularly strong as operators 
realised the benefits that could 
accrue from the new under- 
ground railway line to he built 
in Hong Kong. Swire Pacific A 
rose 90 cents to HKS11.50 and 
subsidiary Swire • Properties 
HKS1.50 to HKS15.40. 

Jardlne Malbeson and Hutchi- 
son Whampoa advanced 70 cents 
each to HKS26.S0 and HKS1SJH) 


tha Frankfurt Exchange, down ^2 hardened 4 cents. .toJW&SD. 
from sales of DM 6.9m the pre- CoaJ A ni«l gwneo. 60 cents 


vious day. 


Pulp 

BHP 


Paris 

Bourse prices retreated over 
a broad front, mainly reflecting 
end-of-year technical adjust- 
ments which outweighed the 
effects of further small buying 
to gain the lax advantage under 
the “ Monory law." The 
lndicatetir de Tendance index 
receded 1.5 to 111.9. 

Stores were mostly ahead at 
the close in contrast to the 


nut on HKSI.25 to HKS33.00. HK 
Bank 60 cents to HK 3 2 1.8 0 and 
HK Land 30 cents to HKS23.10. 
Hang Seng Bank climbed HKS8 

, to HKS155, Wheelock Harden A 

Active Beatrice Foods gained 60 cents to HKS7.S0 and HK Elec- 
. 10 S19*. It has terminated Us t^c 40 cents to HKSSJ20. 
planned merger with Bob Evans Elsewhere. Winsor added 45 
Farms. cents at HKS4.65 and Trafalgar 

Blscayne Federal Savings and 25 cents ai HKS7.40. 

Loan lost J to S21I. Directors 


respectively, while Cheung Kong p„ n « r3 iiv weak trend. 

Trtrc/t 0= uv«M/m Jnr generally wca». L,cl ‘"- u 

Peugeot, whose Citroen suo- 
sidiary said its vehicle produc- 
tion this year would be 19.7 per 
cent below 1979's level slipped 
FFr 1.1 10 FFr 124. 


to AS1350. Awociatcd 
10 - cents to A 52.10 and .. . 

5 cents to AS16.45.. 

Coal issue Utah firmed M.eeaas 
to AS3.S0, but Uranium concern 
Pancontlnenlal shed 20 cents to 

Elsewhere oa the Minings 
boards. CRA closed 
at ASS. 90 and North BH added 
10 cents at AS4.10. 

The downturn in the Bullion 
price left some Cold share* 
lower. '■ 


Johannesburg 


Australia 


Shares tended to make further 
cautious progress in thin trading 


Largely reflecting overseas sell- 
ins in reaction to A* weaker ;. 

Bullion price. Gold awres reu 
sharply. Trading was- fairly 
active despite many, operators .. 
being out of the market for toe 
holiday period. • . • , 

Among Heavyweight producers. * I 


deferred action on the quarterly 
dividend until next month. 

THE AMERICAN SE Market 
Value Index was 0^5 firmer at 


Germany 


ltious progress m ^ --- - 1 m 

as traders awaited clearer signals Fr«ident Steyn 
on the direction of U.S. interest R53. East 

'nv. A -CinHnou All Drriinaries and Kloof R4.75 to Raw.au. 


Stocks again closed with mixed rates. The ‘Sydney All Or dinar h* and Kloof 


movement after slack trading Index rose more 


dominated almost • entirely by 


Closing prices for North 
America were not available 
for this edition. 


Selected OR and 

year-end .ransaennn,. 

AS7.90 


In a 


day otherwise moved 

only by technical factors, Kar- advanced 40 cents tc 
stadt fell DM 4 to DM 197 after following reports of oil shows at 


Tokyo *; V . 

The market remained ehwed 
for the week-long 
holiday. 


New Year . 


CANADA 


Stock 


Ahltibi 

Agnico Eagle 

Alcan Alumin .. . 
Algoma Steal. ... 

Asbastoc 

Bk Montreal 

Bk Nova Scotia... 


Ball Canada. ... 

Bow Valley 

BP Canada 

Bras can A. 

Brlnco 

B. C. Forest..... 
Cadillac Fairy. . 

Camflo Mines 

Can Cement 


[ Dec. | 
1 29 1 

1 Dec. 
24 

241, 

1 24(; 

17', 

. 19 ! 

' 393, 

! 39li ' 

37 

371? 

291* 

1 291; 

321* 

' 32U 

. 331] 

> 33*4 

.. 13 U 

1 1Z!| 

195* 

• 194* 

. 20S* 

i 21 

. 37'* 

37S, 


34 J, 35 la 
10 T* I ll 
155, | 161, 
225* . 23 
411, ; 43 
1411 : 14 


Can NW Lands....' 4Ha l 41ki 


Can Packers 33ij j 3S|* 

Can Perm Mtg ...| 20 '* j 20 a 


Can Trustco 
Can Imp Bank 

Cdn inds. 

Gdn Pac'nc 

Can P. Ent 

Cdn Tire 

Cherokee Rea 


27 
37S, 
34's 
43 'a 

24S* 

291* 

97* 


265* 
275* 
345, 
43 k 
25 'a 
29k 
10 


Chieftain ; 

Comlnco , 

Cons Bathst A....I 
Coseka Res | 


Sl>* 
10 k 
251, 
24J* 
93, 
12 


Cortaln 

Daon Devel... 

Denison Mines....! 66 

Dome Mines ;104 

Dome Petroleum! 73 '« 


Ells 

71 

25 

25 

91* 

12 

66 

108 

761* 


Dom Bridge.... 
Dorn Foundries A{ 

Dom Stores, 

Domtar 

Falcon Nickel.... 
Gens tar 


21 
411* 
22k 
285* 
103 k 
391* 


uainuu I -1 

Gt-West Ufo '195 

Gulf Canada. ; 23k 

Gulfatream Res.. 10k 
Hawk Sid. Can.. -I 21k 
Hoi linger Age. A.; 465, 


! 21 
41k 

I 22 

! 29 
[102 
39Sb 
195 
1 247a 
I 95* 
| Elk 
! 48k 


Hudson Bay Mng. 35 

Hudson's Bay 24k 

do. Oil ft Gas....! 2 4U 


Husky Oil 

I AC 

Imasco ! 

Imp Oil A 

Inco ; 

Indal | 

Interpr. Pipe 


80 k 
Ilk 
32 
535* 
25k 
16k 
16 


I 544 
84k 
254 
20k 
Ilk 
32', 
343, 
24 4 
17 
16 


Kaiser Res 533* 

Mac Bloedel ’ 39 

Marks & Spencer- 10 

Massey Farg 1 

McIntyre Mines- 
Merland Explor.. 

Mitel Corp i 

Moore Coro \ 41 

Mountain State..! 1 2 s » 
NaLSea Prods A.i 10 
Noranda Mines-! 293, 


4.40 
72 1 

9 

215* 


65 5* 
36k 
10 
4.45 
70 
9 

20 U 
403, 
16 k 
10 
293, 


Nthn. Telecom...' 
Oakwood Pet... 

Omni 

Pacific Copper. 
Pan can Petrol. 

Patino 

Placer Dev. 

Power Corp 

Quebec Btrgn — 


553* 
23 k 
4.00 
3.90 
96 k 
43 k 
26k 
223 b 
74 


344 

234 

4.16 

3.75 

SGI* 

42 

263* 

21 

7k 


22k 

Ilk 


Ranger Oil 

Reed Stenhs A.... 

RioAlgom- 344 

Royal Bank ! 39k 

Royal Truatco A..- 183, 

Sceptre Res- j 17 

Seagram ! 70k 

Shell Can Oil 24a* 


23 
12 
35 
59 

183, 

17 

72 

24 k 


Steel of Clan A ...J 373, I 373, 


TeokB j 213* 

Texaoo Canada.. 23s* 
Thomson New* A! 28 
Toronto Dom Bk.. 333, 
Tran scan Pipe. ..; 22 u 
Trans Mntr.Oil Aj 13 k 
Utd Sisco M Ines.; 23>, 
WelkeriHrm'C.H., 31 

Warrior Res. 6.00 

Westcoast Trans I4i, 
Weston (Gao. i.... I 50k 


j 21k 
1 24 4 
' 217j 
: 55 k 
; 22k 
I 13k 
I 23 
1 31 
i 7.00 
, 14J( 
. 503* 


AUSTRIA 


Dee. 50 


Price 

% 


+ or 


Creditanstalt -... i 336 

Landerbank 336 ( 

Parlmooser- I 275 j ....... 

Somperit j iob i +3 

Steyr Daimler.....j 251 j +1 
Vo I tocher Mag....] 37D ; -3 


BELGIUM/LUXEMBOURG 


Dec. 30 


Price 

Frs. 


+ or 


1,230! -26 
6,000 
1,446 


3 


960; —10 


1621 

1,090: 

3,360 


-10 


ARB ED 

Banq Int A Luf ... 

Bekaert B 

Clment CBRi. . „ 

Cookertll 

EBES 

Electrobel 

Fabrlque Nat 2,300, 

G.B. Inno^ ' l,990i ■» IQ 

GBL (Brux Ll ! 

Gevaart ] 

Hoboken | 

Int* room 

KrediotbanK....-, 

Pan Holding-. -..-1 


—2 


1.000. 

1,312; —4 
2.400 —10 
1.2 14 1 -16 

4.900! 

4.680! —20 


BELGIUM (continued) 


Dec. 30 


Price 

Frs. 


+ or 


Patroflna. 

Royale Beige • 

Soc Gen Banq....i 
Sac Gan Beige . 

Soflna ' 

Solvny.. 

Traction Elect...; 

UCB 

Union Miniere 


5,060' —BO 
4,630' +130 

8,006. 

1,1661 0-136 

B,91D; 

2,400 — 5D 

2.080! 

1 . 002 : 

682! -18 


Viellle Mont • 1.092! —38 


DENMARK 


Dec. 30 


| Price | +or 
[Kroner — 




+0.2 

-o.a 


Andelabanken....; 128.6 +1.2 

Baltica Skand .312 I 

Cop Handel*bnk.|119 > 

D Sukkerfab |3B8 

Danake Bank. ; 117-4 

East Asiatic.. |12g 

Finansbanken ;162 

Foranede Brygg. 323.4 

FcrendaDampsk'225 - 

GNT Hldg Mf® 

Nord Kabel 158 

Novo Ind 665 

Papirfabrlkker.. ;10O 

Prlvatbanken 125 A 

Provlnsbankon ... 130 

Smldth (FLl - '2B1 

S Barendsen 550 

SuperfOS :121 


+ 1 
+ 1 
+ 10 
-1 


-2 
+ 0.4 


FRANCE 


Dec. 30 


Price 

Frs- 


Emprunt 4**1973; 2,286 

Emprurrt 7% 1973,110,011 

ONE S* 3.340 

AfrlqueOceld 46B 

Mr Liquids 521 

Aquitaine *.316| 

Au Prln temps — | 

BIC. — ] 412 

Banq' Rothschild 160 

Bouygues .739 

BSN Gervals. 11.051 

Carrefour j 1.7 60 

ClubModitar i 37a 

CGE ! 371 

CSF (Thomson)...! 409 

Cle Ban cal re 

Cle Gen Eaux 

Coflmeg 

CCF 

Creusot Loire 

CFP 

ONEL - 

Dumez - 

Ferodo I 

Gen. Occidental.! 364 

I metal 74.1 

Lafarge- 295 

LOreal oao 

Leg rand 

Machines Bull— 68.9 

Matra MM 

Michelln B_ I 656 

Moet-Hennessy .. 

Moulinex 

Paribas 

Pechlney 

Pernod Ricard.... 

Perrier 

Peugeot-SA- 

Poclaln 


+ or 


-60 

-12 

—15 

-19 


111.9! -1-1 
—24 
—0.8 
-21 
-28 


-25 

-9 


536 

268 

134 

207 

74 


-8.5 
-5 
—2 
— 8,3 
— 1.5 


255.11 —2.8 
35 I +0.5 
892 ! -18 
237.9. +0.1 

-4.8 

—0.1 


Radiotoch [ 280.5, 


519 

72 

246 

89.8! 

295.5, 


+ 1 


+0.6 
-75 
—26 
— 1 
-0.3 
—0.2 
— 1 
+ 0.5 


169.5 -3.6 


124 I 
184.5 


— 1.1 
— 2.3 


Redouts 

Rhone-Poulenc... 

Roussel-Uelaf ..... 

SLGobain 

SkisRosalgnal.. .. 

Suez 

TeJemech Elect. 1 1.175 

Thomson Brandti 226.5 


474.9 

87 

210 

136 

616 

309 


-0.1 

-2.5 


— 2.B 
—24 
—5 
—23 
+ 1.5 


HOLLAND 


Dec. 30 


Price 
FIs. I 


+ or 


+ 1.8 
-0.5 
-rO.l 


-0.3 

+0.3 

-1 

—0.5 

-0.3 


ACF Holding I 65 

Ahold. ; 71.5 

ABN 289.5 ! 

AMEV" M.2I 

AMRO ,S2‘2 l 

Bredero Cert 180.5 

BOS Kails 9®- B ! 

Burhrmann-Tet.i 55 

Caland Hldgs ‘ ,f®- 6 I —°- 3 

Elsevier 142 

Ennla 143 

EuroComTsL I 76 

Gist Brocades.... 

Heineken 

Hoogovenr 

Hunter Douglas.. 

Int-Muller ; 

Nat Ned Cert - ...;117.8 
NedCred Bank... 49.6 
Ned Mid Bank.-.. .,310.2 

Nedlloyd - ; |3.. 

OeaGrinten 94.3 

Ommeren (Van)-! 29 
Pakhoed. 37.6 


48.5 | 
51.8 i 

13.7 j 

11 I 

13.8 ! 
37.3 ; 
15 


-0.5 

-rO.5 


-0.2 

+0.1 

-0.3 

-0.6 


+0JB 

-0.3 

-0.4 


Phillips i 14.8 i +0.1 

Rljn-Scheide ' 43.5 ( -0.7 


'.5 
+ 0.1 
-0.6 
+0.1 
—6.9 


RobSCO fll*® 

Rod am co .110.6 

Rolfnco 304 

Ro rento 117.1 

Royal Dutch 209^4 

S lave n burg s 189id • 

Tokyo Pac Hg.... 197.5 , +3.5 

Unilever 1|3 1 —0.3 

Viking Res. ilS6 -® 5 

VMFStoak 31.8 . 

VNU» • 74 

Volker^Stevin • 20.4 [ 

West Utr Bank... 215.5 i 


+ 0.3 
+ 1.4 


+ 0.5 


GERMANY 


Dec. 30 


Price i 
Dm. | 


+ or 


AEQ-Telef ^75 

Allianz Vars._ | 480 

BASF 123.20 

BAYER 108.40, 


+ 2.5 
-20 


Bayer- Hypo ; 217 I 

Bayer-Vereln I 294 • 

BHF Bank J85 I 

BMW 155 ; 

Brown Boveri • 260xr; 

Commerzbank ,.;127.50 
Conti Gummi . 62 

Daimler Benz ; 263 , 

Degussa _—i 242 | 

Demag 13B.5| 

D'sche Babcock.! 173 I 
Deutsche Bank... 

DU Schult 

Dread nor Bank... 

DyckZament 

CHH.— - 

Hapag Uoyd 

Hooch Bt ! 112.80; 

Hoaich I 28-2Q, 


+ 6 
+ 1 


+ 3 


).&0 


-1 


-2 


— 1.50 


280 

170 J 

173 ] +2 
136.3; +6.3 
193 ; +O.SO 
64.50j -8.50 
+ 0.5D 


ITALY 



Price I + or 


Lire. | . — 

ANIC 

8.5 1 


100,6001 + 1090 


43.600 + 1100 

1 1 - ^ 1 '1 ! -TTijTi^WR& 

684; +9 

1 Centrals 

24,400; -199 

m7"ir«B7 61 MhW 

13,499' —1 


1.756, — 89 


80.5, +0.5 


3.970| 4 48 

Italcementi 

32,630]. +150 



Montedison 

mj -2- 5 



Pirelli Co 

3.720! -10 


1,636] +6 


l,49Qi —10 


1.052! 

iToro Assic :23,49Ui +3MOI 

do. Pref. 


NORWAY 


Dee. 30 

Price ! + or 


Kroner — 



II.Miji'VH'.-PWRM 

76.5! +o"6 



Elkem 

.IS +2 

■ .’*1 llli* 

?59 -1 ■ 

II ■ ^m 3-7 /I ■ vf! 

637.5| +2.6 


137 1+1 

SWEDEN 


Deo. 30 

Price [ -+- or 


Kronor] — 

AGA 

210 ! +10 

Aira- Laval- 

137 1 

ASEA 

76.5| . .... 

Atlas Copco 

80 , 

Bo fora 

193 

Cellulose 

135 | +1 

Electrolux 

89 1 -0,6 

Ericsson 

104 +1 

Euelte 

147 —2 

Fag e rata 

S3 . -1.5 

Graengos- 

86.5 . .... 

Mo och Dom .... 

107 

Snab Scania. 

79 +1 

Sandvik 

199 +1 

Ekandia. 

320 .-7 

Shan EnsKIlda.... 

147 , + I 

SKF 

91 -0.6 

St Kopparberg.. 

213 -r 5. 

| Sven Handclabn.i 76.5i r 1.5 

Swedieh Match.. 

104 - 

Uddeholm 

40 : +2 

Volvo 

85 I +1 


370 

149 

207 

197 


+ 0.10 


! -7 


I +1 
I -4 


Holzmann (Pi ..5? 

Horten 

Kail und Salz 

Karstadt 

KHD« 180 ! +5 

Klcackner 41.90 +O.i0 

Krupp. 1 53 <■! 

Linde 311 . , —1 

Lufthansa ! 60.50; — O.sfl 

MAN ' 173 / .. „.... 

Mannesmann ....; 125 — O.M 

Mercedes Hlg .... 227 + 1 

Metallgessell I 310 

Muench Ruck...... 610 ; 

Preusoag 117.60; —1.80 

Rhein West Elect; 171.80 + O.WJ 

Rosenthal S®5 , 

Sch Bring i *80 i 

Siemens |260.60 

Thysson j f4;®o! 

Varta. j L72 ; 

Veba ......12B.a0i -1.30 

Ve rein- West .. /J 880 | +2 
Volkswagen |15D.BQi — D.7H 


+ 2.50 
+ 0.80 
-0.10 
-1 


SWITZERLAND 


Dec. 30 


Price : 
Frs. i 


+ or 


+ 15 
+25 


+ 5 


Alusulssa ! 1,180! +10 

Brown Bovari - 1,455, 

Ciba-Geigy 995 | 

do (Part CertaiJ 790 . 

Credit Suisse ' S, 695 i 

Elektrowatt • 2,575 

Fischer (Geoi 73S. —85 

Holf-Roche PtCta 78,000 .. 

Ho ((-Roche 1/10., 7,175 -85 

Interfood ' 6,100 

Jelmoli I 1,430.- —10 

Landis ft Gyr • 1,600! +10 

Nestle 3,140; +30 

I 2.735' -30 


Oer-Buhrie... 

Pirelli 

Sandoz (Bn i 

Sandoz (Pt ctsi J. 
SchindleriPtcts> 

Swissair 

Swiss Bank 


266 -2 
3,575' +50 
450 ...f.. 

280| 

675; 

386 


Swiss Relnscs....: .7,325; 
Swiss VolkBbk._.i 1.800 1 


-1 
+ 25 
+ 10 

Union Bank. 5,soo +5 

Winterthur ; 2,755; +16 

Zurich Ins- 15,9761 +75 


AUSTRALIA 


Dae. 30 


; Price : + or 
iAust. 6 — 


ANZ Group 

Acrow Aust 

Allstate Expl ' 

Am pel Pet. 

Assoc. Pulp Pap... 

Audi moo j 

Aust.Cons.lnd....i 

Aust Guarant , 

Aust Nat. Inds.':.- 

Aust Paper 

Bank NSW 

Blue Metal 

Bond Hldgs 

Bornl 

Bl'ville Copper 
Brambles Inds.. 

Bridge Oil 

BHP 


+0.04 


+ 0.05 
+0.12 
+0.10 


— 0.83 


6.30 
0.90 
1.90 
1.92 
2.10 
0.26 
2.35 
1.48 
3.10 

2.05 
3.03 

' 1.90 
i 3. DO 
1 3.45 
1.95 

3.05 
. 6.40 

16.45; -rO.05 

0.06 


-0.01 
+ 0.B3 
+ 0.03 
-0.05 
-0.03 


+ 0.05 


D.39 


Brunswick Oil-.. 

CRA...- 1 . 

CSR... 7.40 i 

Carlton* Utd . .... 2.09 , 
Castle mai no TysJ -£.b ■ 

CluffOlKAusti-..: 0.61 1 

Do- Opts...;. 0.58 : 

CockbumCemt-i L36 


+ 0.10 
+ 0.14 
+ 0.11 


+ 0.01 


2.30 I 
5.84 I. 
8.50 | 
3.60 

3.05 ; 

4.6 ; 
1.32 ; 


rO.15 


+ 0.02 
-rOJfc 


Coles iGJ.i 

Camaico— 

Cons Gold..—... 

Containers 

Costain 

Crusader Oil.... 

Elder Smith GMJ 2.85 

Endeavour Res...| 0.75 
Gen Prop Trust..-. 1.45 

3.8 

Hartogen Energy 1 7.o0 

Hooker : WO 

(Cl Aust 2.5 

Jennings ...... ...... 1^5 

Jlmberlana 2Sc..l l-lo 

Jones (D) 1-6® 

Kia Ora Gold. 0.46 

LennardOil i 1.15 

MIM 1 4.70 

MeekatharraNIs. 7.70 

Meridian Oil 

Monarch Pet 

My or Emp 

Not Bank 

News.- 

Nicholas Int „ 

North Bkn Hill. 4.10 

Oakbridge | 2.60 

Otter Expl 1 1.40 

Pa neon 11.80 

Pan Pacifle | 0.38 I —0/4 

Pioneer Cone ; 2.49 . -0.04 

Queen Marg't G..j 0.50 ' —0.02 

Reckitt ft Coin.... 2 55 i ..... .. 

Santos 18.50; -fO.SB 

Sleigh IH.C.) ' 1.37 i -rO.Ol 

Southland M'n'g 

Sparges Expl 

Thos Natwide — 

Tooth 

Utah Mining 

Valiant Consdt .. 

Waltons 

Wo stem Mining . 

Wood side Petrol. 

Wool worths- 

Wormald Inti 


+ 0.03 
+ 0.02 
+ 0.05 
—0.02 
— 0.20 
0.53 j -0.01 

0.55 ' 

1.50 • +0.02 
2.58 i +0.03 
5.20 


1-38 


+0.10 

-0.05 


— 0.20 


3.01 


0.54 
0.68 
2.54«r -0.01 
2.70 


3.80XC 
0.68 
0.82 
5.86 
3.15 ! 
1.93 . 
3.65 | 


+0.10 

-0.05 


— 0.04 
— 0.02 
+ 0.01 


HONG KONG 


Dec. 30 


Prloo 1 + or 
H.K. S — 


+ 1.25 
+ 0.35 


Cheung Kong— ... 33 j 

Cosmo Prop ' 2.70 ! 

Cross Hartour....i 9.20 _ 

Hang Seng Bank; 155 - 

HK Electric. 1 8.20 | 

HK Kowloon VYh. 9 

HK Land J 23.10; 

HK Shanghai Bk.! 21.80i 
-HK Telephone....: 26.20 
Hutchison Wpa..., 18.20 

JardineMatn 26.80. 

New World Dev. . | 6.65 ; 

O'seas Trust Bk.' 6. SO - 

SHK Props. 18.20 -0.40 

Swire PaeA. 11.50 . -a. so 

Wheel'k Mard A. 7.80 +0.90 

Whael'k Mariti'o 5.3 
World .int H l dgs, 4. 93 • +0.20 


+ 8 

+ 0,40 
+0.25 
-0.50 

+o:bo 
-0.10 
+ 0.70 
+0.70 
- 0.20 
0.15 


JAPAN 


Dec. 27 


Price 

Yen 


+ or 


745 

549 

425 

479 

881 , 

335 

700 

407 

540 

295 

360 . 

366 

960 

425 

900 


Ajinomoto 

Amada 

Asahi Glass . . .. 

Bridgestone 

Canon 

Citizen 

Dale! 

DKBO 

Dai Nippon Ptg . 

Dai Wa House 

Dalwa Seiko 

Ebara 

EJaai 

Fuji Bank 

Fuji Film 

Fujisawa 940 

Fujitsu Fanuc 5.800 

Green Cross,. 1.690 

Hasegawa 464 

Heiwa Rl East 

Hitachi 

Hitachi Koki 

Honda 

House Food.,.. , 

Hoya "• 

Itch -c. • 

Ito -Harp 

Ito-YoKado. 

JACOB 

jal . 

Jusco... 

Kajima 

Kao Soap 

Kashlyama . ... 

Kikkoman 

Kirin 

Kokuyo 

Komatsu . .. 

Komatsu F'lit. 
Konishroihu. . . 


580 
330 
595 
515 
819 
845 
395 
. 521 
.1,140 
555 
2.280 
700 
274 
465 
619 
. 420 
425 
950 
. 350 
, 615 
. 530 

NOTfcS;— Prices 


JAPAN (continued^ 
Dac. 27 


; Price 
i Yen 


Kubota 

Kumagai . 


485 
1.000 j 
399 
700 1 

goo : 
870 - 
545 1 
421 
680 
237 - 
405 1 
205 ; 
3J2 : 
540 . 
455 ' 
450 . 
920 - 
791 ' 
430 ' 


580 ; 

Kum<i|j« _ 523 ■ 

Kyoto Ceramic.. ' 3^®0 

Lion. j 625 

Moada Cons..—.. 

Makrta. - 

Marubeni - 

MarudaJ — ... 

Marul 

Matsushita ; 

M ts Elec Works.. 

M'biahr Bank . .. 

M'bishlCorp 1 

M'ibishi Elec . -...- 
M'blshi Rl East...' 

MHt 

Mitsui. CO 

Mitsui. Rl E8t 1 

Mitsukoshl 

NOK Insulators .. 

Nippon Denso—:.; 

NippanGakki { 

Nippon Meat— ....; 

Nippon .on..— ! 
Nippon. Shin pan. 1 680 • 

Nippon Steel 144 , 

Nippon Sutean....' 214 , 
MTV ,—.4,500 
Nissan Motor„.,..l .713 
Nlsshin Flour.... -..f 372 • 
Nisshin Steel--....} - »4i- 
Nomura- • '|®o ! 

Olympus 1.370 . 

Renown 6®1 . 

Ricoh I ®1® 

Sanyo Elect. I 403 ! 

Sapporo j Zoo 1 

Sekisui Prefab... 6®4 j 

Stanley 480 , 

Stomo Marine....- 275 
Talhel Dengyo— 

TaLsei Corp 

Taisho Pharm 

Takeda 

TDK .... 3.J90 

Teijin 148 

Talkoku Oil ^200 

TBS 612 

TokkJ Marine — 

Tokyo Elect.Pwr.; 

Tokyo Gas 

Tokyo Sanyo. —.1 

Tokyu Corp. 

Toshiba — 


638 

200 

646 

627 


650 

932 

113 

515 

336 

224 


1 


||a| 

476 

425 

751 

2,670 

712 

739 

565- 

285 

629 




SINGAPORE 


• •• ; 

Dec. 30 

Price 

+or * 


- 8 

- 


6.55 

.-HCLV 

Cold Storage. 

3.42 

—0.08. 

DBS 

6J20 

—0.16 

Fraser A Neavc.. 

5.15 

— OJM 

Haw Par. 

2.7b 

.... ’ 

Inchcape Bhd-... 

3.44 

. +-QJB' 

Malay Banking .. 

14.50 

— o.» 

Malay Brew 

5.4B 

—rO.OS 

OC8C. 

11.50 

-O.JO 

SI mo Dartjy 

3.38 

-OJ8 

Straits Trdg - 

12.8 


UOB 

1 

4.20 

■— O.K. 

SOUTH AFRICA 


Dee. 50 

Price 

+ . 


Rand 



3.10-'-. -«-r 

AE ft Cl. 

8.35: -0.85. 

Anglo Am. Cp. . 

17.55 

-DM 

Anglo Am- Gold.v 

133 


Barlow Rand 

10.6 

-I.-- ■ 

Buffeig 

B3.SC 

-1.60 

CNA Invest*- 

5.7 

... , .. 

Currie Finance 

2.30, +0-- 

De Beers 

10.6 

East Drie 

33.50 

...-2J0 

F3 Geduid. 

63.75 

. - a .76 

Gold Fields SA. ... 

98 

..Mil 

Hignvold Steel . 

4.45 


HuletLs 

7.1C 

-+QJB 

Kloof 

39.50 

-446 

Nedbank 

6.45 

OK Bazaars. 

17.50i .--.j-. 

Protea Hldgs 

3.35, +0.K 

Rembrant 

7.45 



3.3& 

— 0.18 


6.B 

. ■- 

Sage Hldgs 

8.8 |- 

SA Brews 

,tJ0SL- 

Smith CG Sugar. 

18.5 

....wa 

Sorsc 

2A5i 

Tiger Oata-...-..- 

17. - 


Umeac 

2 J 90 

— 

Financial Rand $tIS 05 S| 

(Discount of 30 %) 

BRAZIL 



Dee. 50 .. 

price 

-.■for- 


Cniz 

- ■ v 


Acesta ftf® <_ -"-ja . 

Banco BraaiL—...] .A35., ,-^R.W ; 

Banco Itau. .... V J LS7 , ;; 

Belgo. Miri j 3.00 ; +0.» f 

Loisa Amer-....,.! 2^5 , +®-® 
Petrobras PP—'..; 2.10 [ — W* ■■ 

Pirelli OP - 1.30 i -r : 

Souza Cruz. ...... -f 2.02 .] u.*-- . . 

Ump PE. 9.36 ! - 

Vale Rio Does.. ... 6.70 1 


T ovar Cr.249.7m. CoI. '»«f' = T -• 
Souice; Rio di-JliaW .*B+\. T . 

hn thia paga are aa qiiCMd-. 


m Tsr a 1ms: ? • 

suspended. ,dbi dividend, zc Ex scrip Issue. . • 


xa Ex all. 
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ftanpasies and Markets 


COMMODITIES AND AGRICULTURE 


Scottish 
milk output 
down again 

•By Qur Commodities Staff 

SCOTTISH MILK production 
declined again last month. The 
Scottish MUk Marketing Board, 
M'hich controls 90 per cent or 
Scottish milk production, an- 
nounced yesterday that total 
production in its area during 
November totalled T5.43m 
litres, 1.7 per cent less than 
in November 1979. 

The Board noted rhat while 
this was a relative improvement' 
on the position in October. 
November 1979 output had 
been ? per cent down on the 
previous year. " In historical 
terms total milk production in 
the Board's area has, therefore, 
remained at an exceptionally 
depressed level," it said 
The volume sold for liquid 
consumption in November was 
also down 1.7 per cent at 
44.14m litres. The Board said 
it believed this decline, which 
represented a relatively poor 
performance compared with the 
previous two months, was partly 
due to the way weekends fell 
during the month. There were 
live Saturdays and live Sundays, 
it noted, days on which liquid 
milk sales are usually low. 


Further fall in 
sugar market 


Coffee 

sabotage 

alleged 


GUATEMALA . CITY — The 
Government alleged this week 
an unidentified aircraft dropped 
leaves infected with a rust 
fungus on coffee plantations in 
the department of Suchitepe- 
quez, 150 miles west of the 
capital. It said the disease had 
been controlled. 

In a special statement con- 
demning the operation, the 
Government said the action 
amounted to "biological war- 
fare.” and violated international 
principles. 

There was no indication who 
dropped the infected leaves 
from a pr ivate aircraft, the 
Government said. 

Meanwhile in London. 
Robusta futures which had 
risen by up to £10 in the 
morning dosed £S down at 
£1,034.5 after profit-taking. 


BY RICHARD MOONEY 

WORLD SUGAR values 
extended this week’s decline 
yesterday with the March posi- 
tion on the London futures 
market losing another £12.60 To 
£296.75 a tonne, following a 
£12.15 fall on Monday. In the 
morning the London -daily raw 
sugar price was fixed £25 down 
at £280 a tonne. 

Dealers could offer no specific 
explanation for the decline, but 
most agreed was that It was 
linked to the overnight decline 
in New York base metal prices. 
Some said it was infiueoced by 
year-end book - squaring bur 
others questioned this, pointing 
out That little book-squaring 
should be necessary* following 
recent thin trading. 

The thin market itself may 
have been responsible to a 
significant extent for this week's 
decline. Trading volumes were- 
so small that it needed only 
minor buying or selling, to 
nudge the market in one direc- 
tion or the other. In the event, 
it was nudged downwards and 
there was . little underlying 
support to prevent the fall. 


Physical trading has been 
very quiet and is not expected 
to pick up for a while. Only a 
few countries are in the market 
for sugar during the first week 
of the New Year and the 
amounts required are relatively 
modest. 

The current decline began 
just before Christmas after a 
rally had lifted the March price 
to £325.45 a tonne, wiping £65 
off the post-October decline. 

The summer rise, which lifted 
world sugar prices to £440 a 
tonne in October, had been 
influenced by strong Russian 
and Chinese buying of physical 
sugar. But this demand has 
since disappear'd. Some dealers 
quoted the continued absence of 
Soviet buying as a feature in 
yesterday’s fall. 

In Indonesia yesterday a 
leading newspaper said the 
country might have to import 
600.000 tonnes of sugar in 1981 
because of a disappointing home 
crop. But London dealers noted 
that this figure was similar to 
1980 imports and was not a 
market factor. 


Uganda cobalt study 


TORONTO — Falcwtbridge 
Nickel Mines has agreed with 
the Government of Uganda to 
prepare a feasibility study on 
installing a plan* <to process 
cobalt ores a t the Kilembe Min e 
in western Uganda, a company 
official said yesterday. 

He was answering questions 
on a report published in London 
that Ugandan President Milton 
Ob ate has signed a contract 
worth about $C1.26bn over the 


next ten years with Falcon- 
bridge. 

The report said the deal, for 
which 27 companies were bidd- 
ing, was arranged by a London- 
based - company. Counselling 
International, and is intended 
to exploit the world's largest 
stockpile of cobalt 

The spokesman said be 
expected there would be further 
negotiations. 

Reuter. 


Faroes fish 
ban ‘will 
not last’ 

By a correspondent 

THE BAN keeping British 
fishermen from Norwegian 
and Faroese waters brought 
about by the collapse of the 
EEC fisheries policy, a few 
weeks ago. should last only a 
tew weeks, according to Mr. 
David Aitehlsoo. the chief 
executive of the Scottish 
Fishermen's Federation. 

The ban is due to come into 
force tomorrow, after which 
there will be no legal basis for 
Norwegian and Faroese boats 
(o fish EEC grounds as quota 
arrangements which are fixed 
on a year to year basis will 
have run out. 

In response, British, 
French, German and Danish 
boats will not be allowed 
access to Norwegian and 
Faroese grounds. The Nor- 
wegians actually elosed their 
grounds four weeks ago 
because the 1980 quota had 
already been taken op. 

According to Mr. Altchison. 
Scottish boats will be the 
chief victims of the ban. 
because they depend on the 
Norwegian haddock and the 
Faroese cod to a large extent 
at this time of year. Mr. 
Altchison led a deputation of 
fishing industry representa- 
tives yesterday lo a meeting at 
the Department of Agricul- 
ture and Fisheries for Scot- 
land. in Edinburgh to 
emphasise the threat to their 
livelihood. 


CANADIAN FISHING 


Too many boats, too few 



BY RICHARD MOONEY RECENTLY IN CANADA 


EEC farm grants 


U.S. cotton 
ginnings 

WASHINGTON. Dec. 29 — 
There were 8.73m bales of 1980- 
crop upland cotton and- 71,458 
of American Pima ginned up to 
December 15. the U.S. Census 
Bureau has said. 

Reuter. 


BY OUR COMMODITIES STAFF 

BRITISH AGRICULTURAL 
enterprises have received EEC 
grants worth a total of £3.76m 
in the second batch of 1980 
awards announced by the Com- 
mon Market Commission yester- 
day. 

The money, from the Common 
Market Farm Fund (FEOGA1, 
goes to 32 projects. Nearly half 
of the total goes lo the red meat 
processing sector, with grants 
totalling £1.59m. the biggest 
single award being £370.000 for 
the construction of a slaughter- 
house in Edinburgtu 

Nwrt in the list is £347.202 
towards the building of grain 


drying and storage facilities 
near Micheldelver in Hampshire. 
This accounts for over a . third 
of the £915.683 total for cereal 
projects. 

Four milk and milk products 
projects have been granted 
£551,517 while four fruit and 
vegetable schemes will receive 
£254,786. Also included are a 
seeds project (£43.022) and a 
poultry project l£53,014). 

In the first round of awards, 
announced in July. British 
enterprises received awards 
totalling £ 4-l&m. In 1979 UK 
awards totalled £6.17m. 


BRITISH COMMODITY PRICES 

BASE METALS 


COPPER — Lost further ground on the 
London Moral Errehange. renaming rtia 
nae m trading. Forward metal opened 
it £821 and hald siaady on the pre- 
marital batoia easing to C815.5 in tha 
Ring*. During tha afternoon the mar- 
ket tali afresh as sterling advanced 
wirh three months finally £812.5 and 
the contango trading at £20. Turnover: 
27.500 tonnes. 

, a.m. +og ~p.ni. ’ + or 
: Official — Unofficial! — 


7066 -Mi 
815-6 -17i • 
796 —17 

769-71 -20.6 
798-.B -18.6 
771 —2# 


791-5 

818-.5 


' — 6 


768-71 7.B 

798-.fi 1-7.26 

i 


•82-9 1J 6 ! 


COPPER 


Wired* r» 

Cash 

3 months 
SgtilenTt 
Cathodes > 

Cash 

3 months 
Settle™ "t ■ 

U J. Pr od - 

Amalgamated Maul Trading reported 
that in t he morning cash wire bars 
traded at £796, three moniha £820, 19, 
20. 21, 22, 21.5. 21. 18. 18. 16. 
Cathodes, cajh £771, threo months 
095-5. Kart) Wire bars, three months 
£815. 14, 13. 14. Afternoon: Wirebars. 
three months (814. 13.5. T3. 13.5. 12. 
12.5. Cathodes, three months £792.5, 
32. Kerb: Wirebars. three months £812, 
13. 12.5. 13. 

TIN — Quietly steady as good support 
sr tha £6,300 level held three months . 
around tha level prior to a close of 
£5.3CS on the laze Kerb. Turnover: 
8S0 tonnes. 

Mo/mng: Standard, cash £8.180. 95, 
three months E6.300. 05, 02. 05. 08, 10. 
Kerb: Standard, throe months £6.305. 
10. Afternoon: Standard, three months 
£6.205. 07, 06. 05 Kerb: Standard, 
three months £6,305. 


a.m. 4- or P-m. + or 

TIN Official , — Unofficial - 

High Grade £ ! £ ' * 

Cash 6195-200 —30 61 BO 200 -10 

3 months 63X0-5 I — 2 ' 6306-7 — 9 
Settle m’t 6200 [-40 i — 

Standard 1 

Ca«h 6198-300-30 61 BO-200 —II 

3 month! 6310-5 <— 1 6305-7 —0 
Settlem't 6800 -30 — 

Straits E. :»1926 —1 — J 

Ne w York — : _[ 

LEAD — Easier aa the fall in copper, 
coupled wuh hedge selling and lack 
or interest, saw three months decline 
fiom £325 to £319 by the close of the 
afternoon Kerb. Turnover: 9.275 tonnes. 


£338. 38.5. Kerb: Three months £336.5. 
37, 38. 

ALUMINIUM — Lower on currency con- 
siderations and general lack of interest, 
with forward metal easing from £632 
to close the let* Kerb at £825. Turn- 


over; 5.100 tpnnes. 

_____ 


(+ or o.m. + or 

j Official 

— Unoffic! 1| — 

i £ 

£ : £ 1 £ 

Spot ; 606-7 

-12.6, 603-5 :~9.6 

3 mouths! 627-8 | 

+ 12i 626 6 -0 


LEAD ] 

a-m. . +or| p.m. 
Official : — Unofficial 

+ or 


£ : £ ! 
307-8 1-6.251 
3I9..5 'r-* ! 

£ 

307 .6-8 

£ 

I— 5.76 

3 months 

3J0-.5 

'-5.26 


308 -6 1 

— 



U.S. Spoil 

- i 1 

*5943 



Morning: Three months £830. 27. 28. 
Kerb: Three months £626. 25. After- 
noon: Three months €624. 24.5. 25. 
Kerb': Three months £625. 25.5. 

NICKEL— Lost ground owing to the 
strength of sterling which sew forward 
metal (all back to end the afternoon 
at £2,677.5. Turnover: 258 ronnas. 


Peanut stocks 

STOCKS OF peanuts held In 
U.S. commercial storage on 
November 30 amounted to 
1,893m lbs, compared to a 
revised 1,387m lbs a month 
earlier and 2,953m held 
a year ago, the U.S. Agricul- 
ture Department reported. 

The end-November stocks 
were made up of 1,298m lbs 
of unshelled, their equivalent 
of 273.6xu lbs in shelled form 
and their equivalent of 21.7m 
lbs in roasting stock. 

A year earlier, the respec- 
tive stocks, calculated on an 
un-sbelled basis were 2,412m, 
508.3m and 32.8m lbs. 

The Commodity Credit Cor- 
poration held 281m lbs of un- 
committed peanut stocks on 
November 30. compared to 
165m lbs a month ago and 
561.8m lbs a year earlier. 

The end-Novembcr stocks 
of shelled peanuts included 
27.1m lbs of oil stock and the 
remainder were edible grade. 

During November, 14.4m . 
tbs of peanuts were crushed 
for oil. cake and meaL 


21: Dec 508 0. 509.0. 509.0-509.0. 10- 
March 515.0. 518.0. un traded; "May 
520.0. 522.0. SCO. 0-520.0, 3. Sales: 113. 

COFFEE 

Robust** opened as expected, but 
as values hit chart resistance levels. 
heavy trade and commission house 
catling together with dealer ptoht-takmg 
eased the market to around unchanged 
level* by lunchtime, rapons Dra/el 
Burnham Lumbar Stronger sterling 
produced a furthat easing o( prices ai 
the start cl the afternoon, and a weaker 
New York Kept vcJue* CIO. bfclow 
unchanged levels during a moderately 
active session. 

yesterdays f 

COFFEE ■ Close -f- or |Buainssi 
Done 


VIEWED FROM Europe's 
troubled waters, Canada's fish- 
ing situation might appear 
almost idyllic. With only one 
(friendly) neighbour to contend 
with, Canada has been blessed 
with almosr total control over 
the 200-mile coastal zone rt 
declared on January 1, 1977 and 
as a result it has been able to 
ensure a steady recovery in its 
previously over-exploited stocks. 

But this has not enabled it to 
escape entirely the problems of 
over-capacity which have 
plagued the EEC fishing indus- 
try, where conflicting interests 
of member countries have pre- 
vented effective offshore stock 
conservation. While reduction of 
European C3 celling power bas 
failed to keep pace with the 
decline in stocks, the build up 
in the Canadian fleet has far 
out-stripped the increase in 
available stocks. The result is 
the same: too many fishermen 
chasiDg too few fish. 

Canada, with the longest 
coastline in the world, is one 
of the leading fish catching 
powers. But while it heads the 
fish products export league, it is 
well down the list on per capita 
fish consumption — in spite of 
its relatively small population. 


fleet is three times bigger than 
it need be in order to maximise 
the economic and social bene- 
fits the fishery can provide. 

It is the balance between 
economic and social considera- 
tions that is causing the most 
serious problems. It would be 
easy enough to put the industry 
on a sound financial footing by 
restructuring the fleet so that it 
consisted of fewer but more 
efficient boats. But the social 
disruption this would cause 
would he unacceptable. 


Mainstay 


Fishing is the mainstay of 
many Canadian coastal com- 
munities with few employment 


ings for the country the Mini- 
ster has concentrated on main- 
taining the social balance of the 
industry. His policies have 
favoured the small inshore men 
at the expense of the powerful 
offshore company fleets. 

This approach has won him a 
special place in the hearts of 
the inshore fishermen — mention 
his name to fishermen in any 
small East Coast harbour and 
you will be answered in hushed, 
almost reverential, tones — but it 
has tended to aggravate another 
of the industry's problems: that 
of quality. 

Canadian fish has a poor 
reputation on the world market 
and much of it fetches rock 
bottom prices. There can be 
little doubt that the preponder- 


CAN.4BIAN DEMERSAL FISH CATCH 
(*000 tonnes) 


Advance 



1975 

1976 

1977 

1976 

*1979 

+1980 

Cod 

152 

190 

233 

282 

336 

364 

Haddock 

18 

18 

23 

32 

28 

39 

Pollock 

27 

24 

25 

27 

22 

30 

Flatfish 

95 

114 

123 

135 

135 

149 

Redfish 

103 

89 

67 

73 

93 

106 


— ■ 

S=-= 

= 

== 

= 

= 

Totals 

395 

435 

540 

549 

614 

6S8 


In 1979 Canadian fishermen 
caught C$1 .8 bn worth of fish of 
which £Cl.3bn worth was ex- 
ported. The main buyer was 
the U.S., followed by Japan- 

Recent earnings represent an 
impressive advance from the 
early years of the last decade — 
in 1974 the fish catch was 
valued at only §C475m — but 
with the scope for further 
stock regeneration declining 
further significant improvement 
of fishermen’s living standards 
cannot be achieved by simply 
expanding catches. 

In the optimistic dimate 
created by the extension of the 
coastal Limit to 200 miles, in- 
vestment in increased catching 
capacity was excessive. Between 
1977 and 1979 the number of 
fishermen doubled, partly as a 
result of misguided efforts on 
the part of some provincial 
governments to encourage the 
budding of extra vessels by pro- 
viding generous grants and 
loans to hopeful fishermen. 

It has long since been recog- 
nised that Canada's fish stocks, 
particularly on the Atlantic 
coast, cannot provide a decent 
Jiving for so many- fisherman, 
nor are they likely to do so in 
the foreseeable future. Experts 
estimate that the East Coast 


* Provisional. + Estimated. 

Source; Canadian Deportment of Fisheries and Oceans 


to produce top quality fish. A 
dockside gradin gsystem is to 
be introduced. Improvements 
are to be encouraged at un- 
loading points and m handling 
during transportation. Tighter 
quality control is to enforced 
at processing plants, and final 
product grading is to ho intro- 
duced. 

In addition, the Department . 
plans to control exporting 
through an export licensing 
system aimed at allowing only 
high grade products on to the 
market. 

If these efforts succeed in 
raising prices and if the 
recently introduced moratorium 
on the issuing of new commer- 
cial fishing licences achieves . 
the desired reduction in catch- 
ing capacity. Canada's East 
Coast fishing industry could 
have a very prosperous future. 

But one stubborn problem t 
would remain — the low home 
consumption which maker, the f* 
industry so heavily dependent 
nn exporting. Attempts have 
hcen made to persuade urban 
Canadian* to eal mure fish hut 
never with any real lasting ■ 
success. The bi-ef-eauns habit . 
is well established and as a 
low co.si alternative poultry 
meat beats fish hands down. 


= Dollar weakness 


alternatives. Nowhere is this 
more true than in the island 
province of Newfoundland, 
where it accounts for a third of 
all , employment Newfound- 
landers have always been fisher- 
men — it is in their blood. The 
Hibernia offshore oil field may 
in the future generate extra 
wealth and jobs but oil is never 
likely to oust fishing from its 
deeply entrenched position in 
the hearts and minds of the 
islanders and the culture of 
their communities. 

The same is true of many 
coastal communities in the so- 
called " maritime provinces '* iaf 
New Brunswick. Nova Scotia 
and Prince Edward Island. 

In his eight years as Fisheries 
Minister (broken for only the 
few months when the Clarke 
government was in power) 
Romeo Lablanc la New Bruns- 
wickian himself) has shown 
great understanding of the 
social importance of fishing to 
East Coast Canada. 

Rather than press for maxi- 
mum efficiency and high earn- 


ance of artisan fishermen in 
small unsophisticated vessels is 
parrly responsible for this. 
Another cause is the prolifera- 
tion of small, often uneconomic, 
local processing operations built 
with the aid of funds from job- 
hungry provincial governments. 

License system 

Fishery officials estimate that 
by maximising quality and 
reducing wastage the value of 
the catch at present volumes 
could be raised by as much as 
40 per cent As the potential 
for increasing catches runs out. 
this prospect is becoming in- 
creasingly attractive, and the 
Federal Government’s Depart- 
ment of Fisheries and Oceans 
( DFO) has embarked on an 
ambitious plan tu upgrade the 
quality and “ market percep- 
tion ” of Canadian fish. 

The five-year programme, 
budgeted to cost aroun CSlSm, 
aims lo bring all fishing vessels 
within a certification scheme to. 
ensure that they are equipped 


While demand in the Ameri- 
can, Japanese and European 
markets remains strong, this 
will noi be too much of n pro- 
blem. But there are already 
signs that the U.S. may be 
taking less next year and the 
prospect of resumption of 
directed herring fishing in the 
North Sea is causing some ner- 
vousness. Canada has been the 
main beneficiary of the Euro- 
pean market gap left hy the 
closure of -this fisher,', for con- 
servation reasons four years 
ago. 

Industry chiefs are also keep- 
ing a weather eye on the foreign 
exchange markets. They recog- 
nise that Canada’s recent export- 
ing success has owed much to 
i he weakness of the Canadian 
dollar which has enabled them 
to .sell abroad al very’ compel i- 
nve prices. A reversal in this 
trend would pose very severe 
marketing problems. 

That is one reason why the 
DFO is so anxious to improve 
the reputation of Canadian fish. 
At the moment exporters are 
winning a market through 
cheapness, if .this .situation does 
not continue they will be forced 
to sell on quality. 


AMERICAN MARKETS 


SOYABEAN MEAL 

Tha London market opened £1.00 
down on commission house soiling, 
rapons T. G. Roddick. Prices drifted 
on stronger sterling, closing £2.00 lower 
on the day. 

!'¥e*t'rdayf+ _ or l Businea 
Close I — ; D one 


PRICE CHANGES 

In tonnes unless otherwise stared. 


£ I 

J portonne! ' 

February ...I 176.8026.0 -8.45 127.00-25.50 

April I 1S1.M51.9— 8.50 154.50-41.80 

June | 1ja.50M.8- 1. 75 - 

August I TS05.8-SS.fl— 2.95 IS 7.00 58.80 

October.... | 128.10-28.5-1.16 12B.Wm.58 
December.. 127.70-28.5 ->1.6 ,128.00 

February... 1 iJfl.D0 3j.fl— 1.0 j - 

Salas: 128^(55) lots of IPO tonnes. 


1 

Dec. 30 J + or 
1980 i — 

i 

1 Month 

I ago 

Metals 

i 

1 

1 

l 

£810/815 

Free Mkt 

31445/1475 +10 , 

,31470/500 


x per tonne' 


Morning: Cash £311, 08, 07. 07.5, 
three months £323. 22.5. 21 .6, 2D. 19. 
20. 19.5. Kerb: Three months 018. 
Afternoon: Three months £318. 18.5. 
19. 19.5. 19. Kerb: Three months 
018, 19. , _ . 

ZINC — Held steady re subdued 
trading prior to closing the late Kerb 
at £338.5. Turnover: 4. OS tonnes. 


NICKEL i a-Rl. j+ or; p.m. ,+ or 
Official i — Unofflorlj — 


Spot 

5 months, 


2680-90 1—30 I 2660-70 | — 35 
2690-5 J-17.5 1 26705 ,-52.5 



:4« ori p-m. |+ or 

ZINC j Official 

; — junoffio'l | — 


* Cents per pound, t SM per picul, 
t On previous unofficial close. 

Morning; Three months CZ.70O. 2.695. 
Afternoon; Three months £2.660. 75. 
Kerb: Three months £2.675. 


January i 1006-08 j— B.5 U025-05 

March ; 1034-35 -8.0 '1051-34 

May..™ I 1042-44 -7.0 I205B-43 

July | 1050 51 B.5 11067-50 

Sept ! 1050 52 -10.5,1067-49 

Nov • 1050 55 -12.5:1068 

Jan . ™™™™ ' 106 0 _6 1 |-fl -5J1080 

Sales: 3.568 (2.417) lots of 5 tonnes. 
ICO Indicator prices tor December 29: 
(U.S. cents par pound). Other Mild 
Arabics 9 128.00 (127.00). Hobustes ICA 
>976 >20.25 (same/. JCA 1968 120.50 
(same). Unwashed Arabicas 215.50 
(215:00). Comp daily ICA 1968 155.00 
(754.67). 


SUGAR 


LONDON DAILY PRICE (raw sugar) 
£280.00 (£305.00) a tonne cil lor Doc.- 
Jan.-Feb. shipments. White sugar daily 
price wag £310.00 (£327.00). 

Sell-at-ban orders at tha opening 
round few takers until prices wars 
some £9 below overnight levels, ahsr 
which £5 was quickly recovered. How- 
ever, (he rally was not sustained and 
prices tell back by the and ot the 
morning session. Later New York 
quotations moved upwards and London 
rallied strongly to close ot the high 
points ol the day some £13 above the 
lows, reports C. Czamikow. 


. C £ . . - 

Cash ^.S-S-S -.75' 524-6 —.5 

3 months 337,5 B -.5 336.5-.76 -.876 

S'ment 325.6 -.5 j - j 

Prlmw'ta - — 1 *41.9 I 

Morning:. Three months C337, 36.5, 
37, 38. Kerb- Three months £337.5, 
37. 36. 36.5. Afternoon: Three months 


SILVER 


GRAINS 


I.GL Index. TeL 01-622 9192 March Sugar 293.70-297.80 

Our cheats speculate, free of tax, in very small to very large 
amounts, on: 

1. Lond on Tr aded commodities including Gold. 

2. The STERLING/DOLLAR exchange rate. 

LG. Index Limited, 73, Tito Chase, SW4 0NP. Telex: 849756 


CORAL INDEX: Close 471-476 (+3) 


OIL INDEX 


Oil Futures 
Refined March *81 $44.15 
Crude April *83 $42.75 


BASE LENDING RATES 


A3J9. Bank 14 % 

Allied Irish Bank 14 % 

American Express Bk- 14 % 

Amro Bank 14 % 

Henry Ansbacher ...... 14 % 

A P Bank Ltd. - 14 % 

■ Arbuthnot Latham ... 24 % 

Associates Cap- Corp. 14 % 

Banco do Bilbao 24 % 

BCCI 14 % 

‘Bank of Cyprus 14 % 

Bank of N.S.W. 14 % 

Banque Beige Ltd. ... 14'% 

Basque dii Rhone el de 

la Tamlse S.A 141% 

. Barclays Bank 14 % 

Bremar Holdings Ltd- 15 % 

Brit Bank of Hid. East 14 % 

■ Brawn Shipley 14 % 

Canada Perm't Trust... 15 % 

Cayzer Ltd 14 % 

Cedar Holdings 14 % 

■ Charterhouse Japhet ... 14 % 

dumlartons 15 % 

CL EL Coates 14 % 

Consolidated Credits ... 14 % 

Cooperative Bank *14 % 

Corinthian Secs 14 % 

The Cyprus Popular Bk. 14 % 

Duncan Lawrie 14 % 

Eagil Trust 14 % 

E. T. Trust limited ... 14 % 

First Nat Fin. Corp,.,. 16*% 

First Nat Secs. Ltd. ... 16 % 

Robert Fraser 14 % 

Antony Gibbs 14 % 

Greyhound Guaranty... 14 % 

Grindlays Bank J14 % * 7-day depotire iar.. 


I Guinness Mahon HH % 

E Hambros Bank 14 % 

C. Hoare. & Co tl4 % 

Hongkong & Shanghai 14 Of, 

Keyser Ullmann 14 % 

Kiwwsley & Co. Lid. ... 16 % 
Langris Trust Ltd. .... 14 % 

Lloyds Bank H % 

Edvard Manson & Co. 15 % 
Midland Bank 14 % 

I Samuel Montagu ...... 14 % 

I Morgan Grenfell 14 % 

National Westminster 14 % 
Norwich General Trust 14 % 
P. S. Refeon & Co. ... 14 % 

Ross minster 14 % 

RyK Bk. Canada (Ldn.) 14 % 
Slaveuburg’s Bank ... 14 % 

E. S. Schwab 14 % 

Security. Trust Co. Ltd. 15 % 
Standard Chartered ... 14 % 

Trade Dew. Bank 14 % 

Trustee Savings Bank 14 % 
Twentieth Century Bk. 14 % 
United Bank of Kuwait 14 % 
Whiteaway. Laidlaw ... 14*% 
Williams 4 Glyn’s ...... 14 % 

Wintrust Secs. Ltd. ... 14 % 
Yorkshire Bank 14 % 

Members of tha Accepting Houses 
Commlnee. 

7-day deposit* 11’*%, 1 -month 

depeoil* 11VA. 

7-day deposits on sums of £10.000 
and under up to £50.000 

12%, and over £50.000 12V, 

Call deposits £1,000 end over 


Silver was freed 32.9p an ounce 
lower lor spot delivery tn the London 
bullion markei yesterday ai 654.6p 
U.S. equivalents ol the fixing levels 
were: spot $15.59. down 6l.de: three- 
month $16,308, down 67.9c; si«-mon«h 
$16,849. down B6.8c; and 12-month 
$18,057. down 65.0c. The metal opened 
at 661p-670p ($15.7-515 9). end closed 
at 648p-657o ($15.5-316.7) 

i +"or 

SILVER ’ Bullion +or L.M.E. j — 
per 1 fixing j — ■ p.m. 
troy ot. price 1 • Unoffic I 


LONDON GRAIN FUTURES — The 
marVet openad unchanged on wheal to 
15p higher on barley. The spot months 
on wheat rind barley saw good buying 
support Old crops generally saw rises 
ol 5p-25p on wheet and 49p on barley, 
values closing firm on the day. New 
crops saw little trade =nd values 
remained unchanged on the day. 
reports A ch. 


WHEAT 


BARLEY 


Spot 654.60p -82.9 651. Op ,-26.5 

3 months. 6 79.80 p -88.B 675. Op —28 

6 months. 702.80p -61-2 — I 

I2manths 753. 30p —31 — [ 

j _• ' . 

UWE— Turnover 113 (39) lore ot 
10,000 ou. Morning: Three months 
685, 86. 85. 74. 70. Kerb: Three months 
672, 77. 76. 75. Afternoon: Three 

months 679, 80, 76. Kerb: Thtee months 
676. 75. 74. 72. 


! 4 0.35 
I *-0.25. 


96.20 

99.10 


i + O.SD 
+ 0.40 


WH.1U +0.«U 

+0.20; 103.10 -0.40 

fO.06. — 

-! 96.25 ■ 


COCOA 


Cocoa futures remained steady 
trading unchanged to Monday night's 
levels throgghuui a quret morn.ng. 
Dunng the altemoon combined trade 
Redoing and long liquidation by com- 
mission houses centred puces to ease 
and close at die Iowa of the day with 
losses of £15. Physic.il business re- 
flected modest pioducer sales but no 
offtake wss reported among consumers, 
reports Gill end Dutfus. 

" Yerterd'y* + or Business 
COCOA OIOS* J — Dona 


866-670 —7-5 . 865-658 
895-896 -14.0 911-B94 
918-919 —16.0 932-916 
939-940 j — 16,0 953-938 
969-961 —12,0 970-959 
485-986 —14.0 996-984 
1008-10 — U.5 1018 14 


D®C — 

March 

May 

July- 

Sept 

Dee 

March 

Seles: 2.153 (2.660) lots ol 10 tonnes. 
ICO Futures: Daily price lor Decem- 
ber 2S. 88.67 (97.53): 10-day 
95.73 (95.16K 15-day average 95.32 

(95 15). 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (in order buyer, seller, 
bus mass, ealua). Nuw Zealand cants 
per kilo. Dec. i-45 buyer, nil. ml: 
Jan 350. 356. nil. ml: March J56 360. 
■359-358. 2- May 358. ?52_ 360-357. 
August 372. 376. nil. nil: Oct. 374. 378, 
ml. nil: Dec. 379. 382. ml. mt Jan. 
361 38d. nil. ml; March 383. 385. nil. 
ml: May 38*. 388. nil. ml. Sales: 4. 

SYDNEY GREASY WOOL— Close (in 
order buyer, seller, businoso. sales). 
Australian cents per kg. March 471.0. 
473.5, 478 0-474 0. 11: Mav 488.5. 48S.0. 
491 5-068 0. 21: July 503.0. 505.0. 606.0- 
504 0, 47: Oct. 505.5. 507.0. 507.4-508.5. 


’ Yesterday 4- or Teeterdayi+ or 
M'nth' close . — , close - — 

I ; . ; 

Jan....! 103.25 
Mar...: 107.30 
May-.! 111.30 
July...' 215.35 
Sept..; 100.90 . 

Nov 31 104.83 : : 100.10 

Business done— Wlwst: Jan. 103.30- 
103.15. Merrh 107.35-107.20. May 
111.35-11.30. July 115.45.115.35. Sepi. 
and Nov. no trade. Salas 288 iota ol 
100 tonnes. Barley: Jan. 95.20-94.85. 
Murch 99.10-93.85. May 103.05-I02.9C'. 
July no trade. SflDt. 96.25-96.25. Nov. 
no irado SaIss: 179 lots oJ ICO tenner: 

LONDON CRAINS— Wheat: U.S. Dark 
Northern opnn.j No 2. 14 par cant. 
Feb. 110.25. Mutch 110.75 transhipment 
East Const U.S Hard Winter. 13’; per 
cent. Feb 105.75 Match 106 75 
transhipment EJki Coast. English Feed 
lob April /June 115.50 East Couat. 
Maize: South African Yellow Jan./ Feb. 
92. Barley: English Feed lob April/June 
107 E*st Const nominal. Hest unquoted. 

HGCA — Locational er-larm spot 
prices. Feed bartoy: W. Midlands 
33.50, N. West 95.00. 

The UK Monetary Coefficient lor the 
week beginning Monday, January 5. 
1981. is enpected to remain unchanged. 


No. 4 Yest'rdavs Previous Business 
Con- Close close Done 
tract 

£ per tonne 

Jan >26 0. DO -16.00 604. N :8B0.DO-66.OD 

Mch 296.50-S 7. 00 '209. 00-09.80 608.00 294.0 

May -206.60 -08.00 305.26-05 .40.804.58.20 1 .6 

Aug 28D.6D-81.0Q 294.75-86.001293.00-71.00 

Oct 27 1.00.; 1.60 276.6O-79.SO|277.0Q-61.DO 

Jan ,'245.00-62.00 156.00. Sr. 00 7S2.00-49.00 

March . l I46.00-4G.0Qi262-D(L52.60 248.00-38.60 
” Salas: 12.681 " (4,928) lots ol ' 50 
ronnes. 

Tata and Lyle ex- refinery price for 
granulated basis white sugar was 
£342.5 (same) a tonne lor home trade 
and C3B6.50 (£393.50) for export. 

international Sugar Agreement (U.S. 
cents par pound, fpb end stowed 
Caribbean port), pnees for Dae. 29: 
Daily pries 29.38 (30.11): 15-day average 
28.42 (28.45). 

POTATOES 

LONDON POTATO FUTURES — The 
msrkQt wss jtlll quret. bur April came 
under further pressure with buyers 
reserved, and fell over CT- February 
and November wets quietly steady, 
reports Colay and Hoiper Closing 
pnees: Fab. 54 90 '10 (high 55.00, 
low 54.70). April 68 60 -110 (high 
69.50. law 68 501: Nov. 52.00 -30 (high 
52 20. low 52.00). Turnover. 30 (2J) 
fata of 40 tennse. 


Copper... 

Gash w' bar"! £792 — 6 €889.76 

3 mths. -£812.25 -6 £855.25 

Cash Cathode. £769.5 -7.5 -£809 

3 mths. £792.26 -7.25 €834.5 

Cold troy OZ.... S586.5 —6 '8622. 5 

Load Cash £507.76 —5 . 76 £334 

3 mths £319.25 ~5.25'£336.35 

MIOMI £3,216" :>.... ; .. , €3,2I6* - 

Froamkt. 275/290* -2.5 2B5/5DBc 88,50-88.90, 

Platin' mt^y oz.£202 ! .. £202 

Preemkt £241.86 -1.46 £268.15 

Quicksilver! ...,iS355/365 —5 ,8565/680 
Silver troy ozj804.60p !— 02.9i791.50p 
3 mths. 1 679,2 Dp 1—88.8 B18.50O 

Tin CftBh |£6,190 1—10 !£6.180 

3 mths. '£8.306 — 8 | £6 ,506.5 

Turt0Sten22.(Htf!S141.97 L. 1 3 145.28 

Wolfrm 22,04 tfi 31431 146| 5 IS 136(169 

Zinc Cash.. i£324.5 1—0.5 £340 

3 mths. '£336.626 ;-0.875 £352.26 

Producers.... $B25 < ’$823 

Oils 

Coconut fPhin. 

Groundnut 

Linseed Cruda, 

Palm Malayan. 

Seeds i 

Copra Philip....! 

SoyaboantU.S.)| 


6630 

-...( * 


86207 
: 

£460 

S625y | 13637.3 

S430 j S446 

6382 V- |-6 1 6360 


NEW YORK. December 30. 
IN LIMITED trading the livestock com- 
plex continued us adfusimeni to the 
bearish pig crop report with limit or 
neBi limit declines. Laic selling by 
commission housos move maize and 
soyabeans sharply lower. Wheat 
Crushed mixed on reports of deficient 
moisture in the U.S. and possible win- 
ter kill damage in Chins. Trade selling 
>n precious metals sdn copper broke 
prices mid-way through ihe trading day. 
Sugar recovered from hf>t losses on 
trade buying end chon covering. 
Coffee declined sharply on prolit-taking 
while chart seiiingr t as responsible lor 
lower cocoa closes. Cor.cn pncc3 
retreated heavily on local selling piotu- 
taking, reported Heinold. 

Copper — Jan. 83.25 (84 80). Feb. 

84.70 (36.35). March 86.00-S6.10. May 
Julv 90.30-90.50. Sept. 

93.50. Dec. 95.15. Jan. 95.95. March 

97.65. May 99.25, July 100.85. Sept. 

102.45 

Potatoes (round whites) — March 
136.8-137.2 (139.5). April 164.5-165.0 
(167.7). Nov. 87.7. Sales: 1,891 
Sugar— No. II: Jan. 23.30 (29.50), 
March 29.60-29.60 (29.78). May 29.60. 
July 29.50-29.55. Sopt. 27.80.28.00. Oct. 
2735. Jan. 23.80. March 24.6iW4.7o. 

May 24.50-24.80. Sales: 11.235. 

Tin — 674.0-687.0 (673.0-690.0). 

CHICAGO. Oacember 30. 
Lard — Chicago loose 22.00 (samat- 
Live Cattle — Jan. 61.75 (65 17), Feb. 
87.30-67.35 (67.80). April 63 77-68.30. 
June 70.20-70.12. Aug. 70.10-70.15, Oct. 
68.82, Dec. 70 00. Fob. — . 

Live Hogs— Feb. 47.07 (40.57). April 


49.37 (50.87), June 53.52. July 54 62. 
Aug. 54.27. Oct 52.65, Dec. 54.35. Feb. 

57.00. April 57.00. 

HMaize— Mar. 372-3724 (375’. 1, May 
37B 378’« (331). July 378. Sopt. o70. 
Dec. 358V3-.*'. Mar. 366V 
Pork annum— Feb. 56.67 (58 57). 

March 57.52 (59.52). May 60.05. July 
62.75. August 62.43. 

Sih/er— Jan. 1340.0 (1555.01. FcO 
1569 5 11629.5). April 16130. June 

1656.0. Aug. 1639.0 Oct 1742.0. Dec 
J 785.0. Fab. 1823 0. Api.f 1871 0. June 
1914 0. Aug. 1957 0. Oct. 2000 0. Aonl 
Z129.C 

JSoyabaana— Jur>. 753-7f?’.- i 77 !!:?. 
March 792-790'; \S03|. May B16-ol8. 
July 836-837. Aun. 330-C32. Sept. 814, 
Nov. 8C5-307. Jan 823 

IS ova bean Meal — Jan. 222.3-222 0 
(622.4). March 212 0-233.5 (237.2). May 
240 0-240 S. July 245.5-24J, o. Aug. 
242.5-343.5. Sept 238.0-240 0. Oct. 

230.0. Dec. 230.5-231 5, Jan. 232.0- 

234.0. March — . 

Soyabean Oil — Jan. 23 65-23 74 
(23 88). Marsh 24.65-24.70 (24.83). Mny 
25.40-25.45. July 26.20-23.25. Aug. 
26.26. Sept. 26 45. Oct. 26.55. Dec. 
26.65. Jan. 26.60. March — 

TWhaat — Match 485'^487 (485',). 
May 4S4J.-w|95 (492M. July 478. Sflpt. 
489-489’;. Dec. 508. March — . 

All cents per pound e> -warehouse 
unloss otherwise staled. *9 per troy 
ounce. * Cents pfcr troy ounce, 
ti Cents par 56-lb bushel. t Cants 
per 60-lb bushel II $ per short ton 
(2.000 lbs). 5 SCon. per mewc ton. 
$$ 5 per 1.000 sq. lect J Cents per 
du:en. )) S par metric ion. 


Grains ; 

Barley Futu rea £99. 10 4 0.40 £100.99 

Maize 

French ...... ; ..£131.5 

Wheat ..1 I j 

No 1 Red Spg. t • J 

No2 HBrdWint £108.?5y -0.60^109.33 

Eng. Milling f_i : s _ | 1 

Other 

commodities 1 I 

Cocoa shlpt ... £971 j-14 '£068 

Future Mar.|£89B.5 i-14 ks02.5 
CoffeeF t’Msr. JCl.054.5 1—8 K1.018 
Cotton A.lndmc|10Q.30i; ...|9B.SSc 
Rubber (kilo)... 57p 
Sugar iRaw)...,UE3B0 
Wooffpe Ms KL|297p fcffof. 


— Q-26'63p 
— B6 (£293 
(Mrpkiio 


COTTON 


RUBBER 


Tha London phyaicoi market opened 
shghrty easier with in He interest 
throughout tha day. doling on a dull 
note Lewis end Peat reported a lob 
January price ter No. 1 RSS in Kuala 
Lumpur of. 303 ( 303.S) cant- a kilo- 
gramme and 5MR 20 at 256 (257) cents. 


Ne. I ' Yeat'day Previous Business 
R.S.S. close Close Done 


Fob. 69.60-68.70: 69.50-59.80 - 

Mar 1 £9.80-58.90' £0.40.61.60 — 

Apr- J/te- 62. 70 S?. 80 63.50 gJ.M63J0-Sr.7fl 
Jly -Sept 88.00-68. IQ 88.80-67.00 67 .00-66.00 
Oct-Deei 69. 10-89.20; 70.00-70. 10 70.00-69.20 
Jan Mari 72.2D-72.iO, 7 J. ID- 75. 20 7 J. 2D- 72. 30 
Apl- - - 

Jly- 
Qct- 


ai'irci, N. ■ U.UU-/U iu I U.uu-u. 

in- Man 72.20- 72.iO, 75. ID- 75. 20 7 J. 20- 71 
Sl-jne, J5.20-75.MI 76.20-78.50-75.20 
y-5aptf 78.50- 78.401 79.20-79.40 — 

Ct-Deej 01.40-01.601 02.40-82,50181.40 


Salas: 348 f77) 4 t 16 tonnes, non# at 
5 tonnes. Physical closing prices 
(buyer) warn: Spot 57.<Xfp (57 2$p|: 
Fab. 61.25[i (62.O0P); March 62.00p 

(6T75p). 


LIVERPOOL— Spot and shipment sales 
amounted to 260 tonnes, bringing the 
total lor the week sc Iar ip 275 tonnes. 
Mere interest was displayed in 
Becurmq supplies than for some time 
end operations were on a freer scale. 
DemBnd mainly centred on North 
American and Middle Eastern qualities. 

MEAT/VEGETABLES 

MEAT COMMISSION —Average ta*- 
stock prices at representative markets 
on Decomber JO. (SB cattle 6I.T9p par 
kg lw (-2.48): UK aheap 153, &9p par 
kg ut dew (—2.03): GB pigs 67.1Bp 
per kg lw (—4.70). 

SMlTHFIELD — Ponca pet pound. Beef: 
Scotch killed aides 68.0 to 71.8: Eire 
hindquarters S5.0 to 80.0. forequarters 
46 0 to 49.0 Veal: Dutch hinds and 
ends 96 0 to 104 0. Lamb: English small 

68.3 to 75.8. medium 68. 8 to 74.0. hesv/ 

65.3 to 72.0. imported Irozon. NZ pi 

50.0 to 51.0. PM 46 0 to 47.0 PBrk: 
English, under TOO tbs 44.0 to 43 0. 
100-120 lbs 42.0 lo 46.0. 120-160 lbs 

39.0 to 45.0. 

COVENT GARDEN— Prices lor the 
bulk ot produce In sterling per 
package except where otherwise stated. 
Imported Produce: Oronpas— Spanio: 
Navelinas 48/54/60 4.50-4.80. 70 3.B0- 
4 00. 80 3.*0-3. 50. 90 3 40-3.60. 100/110 
3 40-3. 60. 1 20/ 150 3.50-3.80; Moroccan - 
56-64 4.20 75 3.40, 88 3.30. 100/113 
3.20; Jaffa: Navpte 50/168 a 20-5.00. 


t Unquoted. wJan. y Feb. v Dec.- 
J an. x Jan. -Feb. v Feb. -March, t April, 
z Indicator. § Buyer, t Per 7EJb flask. 
■ Nominal. 

Egyptian: Baladi 88/1S 2.30. Lemons— 
Spania; Trays 25/54 2.20-2.60: Cyprus: 
>0 Vs 4.00-4.80; Greek: 2.40-2.60: 
Itelian: 100/120 4.50-5.00: S. African: 
135/195 3 50-5 00. Grapefruit— Cyprus: 
36/42/48/54 3.00-3.30; 20 k B 40/64 3.50- 
4.50: Jaffa: 20 V a 36 4.45. 40 4.50, 
48 4 66. 56 4.20. 64 3 75. 75 J.S5. 
S ataumas — Spania: 210/195/183 2 00- 
2.40, 166 2.50, 144 2.60-2.80. 105 3.00- 
3 10. 90 3.20. 126 2.70, 154 2.40-2.60. 
Clementines — Motvcean: 6’s 2 80. 5 j 
3.10, 4's 3.20. 3 s 3,40. 2 s 3.60. Vs 
3 80. Apples— french: Starkcumson 
40 lb 4.00-4 80. 72 2.30. 84 2 DO. Golden 
Delicious 20 1b 72 2.00-2 20. 84 1.60- 
1.80, 40 lb 125/17S 4-00-5.00. Granny 
Smith 20 lb 72 2.50-2. 70. 84 1.90-2.00. 
large bones 3.40-4.80; Hungarian: 
Snrking 44 lb 5.50: Canadian: Mclmoah 
Reds approx. 20 lb 70/100 2.40-2.80. 
Spartans 2.20. Red Delirious 135/150 
6.50-7.00; ■ U.S-: 7.00-&.00. Pears— 
Italian: Per pound Passakirassanj 0.14: 
Dutch: Conference 0.14; French: Comics 
0.1441.16. Peaches — S. African: 25's 

3.00. Plums— S. African; Santa Roaa 
per pound 0.80. Methlay 0.2543,30, 
Beauty 0.35-0.45. Apricots— S. African: 
Per pound 0.45. Grapes— Span ioh; 
Aimeria 2.00, -Polylined 2.30-2.70. 
Napoleon 2.80-3.00- Strawberries— New 
Zealand; 8 at per punnet 1-30. piira- 
apples — Ivory Coast: Each 0.50-1 ,00. 
Bananas — Colombian: Par pound 0.19 
Melons— Spanish: Green 7/11 5.00. 

Avocados— Canary 7 6.00. Israeli: 5.50: 
Florida: 14/20 7.00 Tomatoes — Spimish: 
4.2P-5.50; Canary 6.00-6.50. Onions — 
Spanish: 5.00: Dutch: 2.80r Potatoes— 
Italian: New crop 2D lb 3.20: Canary: 
Par pound 0 16 Cabbages— Dutch: 
White 4.00 CaulKtourera— French: 24's 
6.00; Jereoy 24's 6.50. Cucumbers— 
Canary; fO/’S 3 GOa . 00 : Spanish: 3.30- 
3 80. Capsicums — Canary: 3 60. Red 
Capsicums — Canary; 4 SO. Chicory— 
Belgian: Per box 2-40 Cowry — Spanish; 

9 b 2 20. 18/38' a 4.50; Israeli: Carmel 
20' s 6.60. 


Monday’s closing prices 

NEW YORK, December 29 
ttCOCoa— I Match 3090 (20701. May 
2120 (2105). July 2150. Soot. 2190. 
Dec. 2245. March 295. May — . 

Coffee — "C" Contract: March 129.40- 
129.50 (128.11). May 129.90-130.00 

(128.61), July 130.30-130.50, Sepi. 
131.70, Dec. 132.40. Match 129.00- 
131.00. May 131.40-131.50. 

Cotton— No. 2 Match 98.00-9B.2Q 
(94.98). May 95.77-97.0 0 (95.70). 

July 96.00-96.10. Oct. 89.40-89.59, Due. 
83.60-85.65. March 86.40.86.75. May 
86. 75-87.50. Sales 9.050. 

•Gold— Jan. 585.7 ( 608.51. Fob. 

593.5-598.0 (617.0). April 610.0-611.5. 
June 82B.8-629.D. Aug 647.0. Oct. 
660.4. OeC. S76.3. Fab. 692.5. April 

708.6. June 724.7, Aug. 740 7. Oft. 

756.7. Sales 40,000. 

Orange Juice— Jan. 79.EO-SO.CO 
(83.95) . March 32.75-80.00 186.851 . 
Mey 85.30, July 87 85-88.00. Sept. 


90 30-90 60. Nov 31. BO-92. 10. Jan 

92 90-S3 00. March S3 90-34.20. May 
94.50-95 40 Sales 1.60C 

•Platinunv— Jan. 572 5-573 0 (595 Or. 
Ap<.f 599 0-59S.S (CI1 0), July 624 0. 
Oct. 643.0, Jan. 674 0. Sa'cs. 1.625 
«8ilver— Jen. 1506 0-1570 0 (1661.01. 
Feb 1587 0 (1667,0;. March 1612.0- 

1613.0. Mav 1657 0. July 1701.5. Sent. 

1740.0. Dee. 1811.5, Jan. 1633.0. March 
1875.5. May 1918.0. July 1&S0.5. Sept 

2003.0. Sales: 5.000. Handy and 
Hannan bullion spot 1585 0 (1640.0). 

CHICAGO. December 20. 
Chicago I mm Gold— Jen. 567.5 
(6115). Match 634 0-603.0 (628.2). 

April 611.5. June 627.5-626.5. July 

635.0. Sant. 651.0. Oci. 658 9. Nov. — . 
Dec. 674.6. JO". 692.7 

WINNIPEG December 29. 

§ Wheat— SCWRS 13.5 per rent pro- 
tein content dl St. Lawrence 276 90 
(260.201- 


EUROPEAN MARKETS 


ROTTERDAM. Dec. 30. 
Wheat— U.S. No. 2 Dari Hard Wintor. 
13.6 per cent, Jun. £231. Feb. S231. 
March $233 US. No. 2 Red Winter 
Jan. $225. Feb. $225. March $225 U.S. 
No. 2 Northern Spring. 14 per cent. 
Jun. $237. Fab. $24 J. March S243. 
April/May S223. June S225. 

Maize— Spot $177. olloal $175. imri- 
Dec./mitf-Jan. $178. Jan. St 73. Fab. 
SI 83, MQreh $184. April /Juna S1&5. 
July/Sapt. S1B3.2S, Oct./Dec. $178. 
Jan. /March $190. 

Soyabeans— U.S. No. 2 Yellow Gulf- 
pens afloat $313.50. Jan. $31 6, Feb. 
$326.25. March $331.60. April $337, 
May $340.20, June $345.20. July 
5346.50, Aug. S347. Sept. $340. Oct. 
5326.25, Nov. S326.25, Doc. S334.2S 


June 


DCflere. Argentine* Pnre jusy 

S3J&.7-". Jul/ 5340.50 sorters. . 

SoyJrtioal — 44 par com pfotein- U 2 
afloat S25I. Dec. S231. Jen. $233 5?. 
Feb. $231 W traded Brazil Pollrsts 
afloat 5231. Doc. 5294. Jen. S236. Feb. 
5303. March $311, April. Sept. $319.50 
sellers. 

PARIS. Dec. 30. 

Coeoa — .(FFr car ICO kg): Doc. 900, 
March 979. May “70-980. Julv 975-1 .OCO. 
Sepi. 1.000-1,030, Dec. 1.030-1,050. 
Sales at coll: nil. 

Sugar— {FFr Per tonne): March 3,250- 
3.261, May 3,223-3.235. July 3.190-3,230. 
Aug. 3.200 3.215. Oct. 2.920-2,990. Nov. 
unquoted , Dae. I. SCO- 2. 820, March 
2.760-2.830, Safes at cull: 5. 


INDICES 

DOW JONES 1 

FINANCIAL TIMES 

Dow Dec. Dec. Month 1 Year 1 
Jones- 29 • 34 ago ago | 

Dec. 2&;Dec. 24 Month ago Year ago 

Spot 446,11' 44*1,14 460.64 C 19 13 

863,06 .863.70 , £80.07 . 302.09 

' (Bom jury 1. 1*2-100) 

W*J!£?± 467.06,493-29 423,08 
(Average 19^25-23- 100) 

MOODY'S 

REUTERS 

Doc. SooecTtM ;M d ii t tiagolYoar ago 

Dec. 3D Dec. 5975 nth agoj Year ago 

18S0.5 >1241.3 i 1896.4 ■ 1889.9 

1719.9' 1736. l! 175l.a ! - 

(December 31. 1831—100) 

(Base: September 18. 1331-100) 




and Markets 


LONDON STOCK EXCHANGE 


Post-Christmas trade remains at low ebb but leading 
equities edge higher— Golds fall with bullion price 


Financial Times Wedne sday December 31 

| FINANCIAL TIMES STOCK INDICES 

i _ . [ -4 — 1 n«*. ! Dac. I DOC- Uy* ar 


Account Dealing Dates 
Option 

Dwlara- Last Account 
oealings lions Dealings Day 
Dec. 8 Dec. 22 Dec.23 Jan. 5 
£“• * Jan. 9 Jan.19 
J*"-2Z Jan. 23 Feb. 2 

"w **"*• " dealings nitty take 
PBM r from a am two business -days 

T^e post-Chriatmas situation 
in London stock markets under- 
went little change yesterday 
With investment interest 
moderate and often directed 
towards companies selected by 
the New Year tipsters. Small 
institutional support gave cause 
for an early improvement in 
leading shares but the movement 
soon faltered. After an indeed 
rive late-morning spell, mast 
leaders returned to near the 
day's be st,\ however, and the FT 
Industrial Ordinary share Index 
Closed 2.6 up at 472.0. Oils pro- 
vided an exception to the firm 
.trend following comment about 
the likely effects of the proposed 
changes in Petroleum Revenue 
Tax relief, but the sector, after 
opening lower, picked up part of 
the fall later. 

Government securities con- 
tinued to move lower initially 
on further sporadic small sales 
and a lack of genuine invest- 
ment demand. Reports later 
that Saudi Arabia was purchas- 
ing sterling and the subsequent 
rise in the rate lent support to 
Gilts. Moat longer-dated stocks 
reverted by the close to over- 
night list levels, but short-dated 


issues remained dulL. South 
African Gold shares extended 
Monday's late downturn on the 
lower bullion price and some 
heavyweight stocks sustained 
losses ranging to over three 
points. The FT Gold Mines Index 
dropped 33.2 to 408.1. 

- Demand for Traded options 
improved and 6S3 deals were 
completed against Monday’s 582. 
DP and Id attracted 150 and 
100 trades respectively. 

Investment support in a thin 
market raised J. Badland 9 to 
217p, but features elsewhere 
among New Issues were scarce. 

Midland doll 

With the exception of Mid- 
land, which lost 6 to 332p. the 


121p, while Montague L. Meyer Trust's bid worth around J50p 


dosed the same amount higher 
at 72p for a similar reason. 
Leading Building issues to make 
headway included Blue Circle, 4 
to the good at 342p and BPB, 
up 6 more at 21Sp. Taylor 
Woodrow responded afresh to 
news of the major nuclear power 
contract with a further rise of 
10 to 442p, but Beniox weakened 
4 to 3Bp on the proposed rights 
issue. 

Currys Good 

The good start to the post- 
Christmas sales again prompted 
modest ' support for leading 
Stores. Currys jumped 7 to 276p, 
while .Gussies “A" added 2 to 
475p, and Woolwortbs It to 52p. 


per share; the latter rose 7 to 
203p- Still redecting an invest- 
ment recommendation, AGB 
Research, gained 15 to 233p in a 
thin market, while Johrfgon and 
Barnes hardened a penny to 7p 
despite news of the increased 
Interim loss. Boehe Plant edged 
forward 2 to 20p on the 


up a similar amount to 180p. 

Motors displayed a selectively 
firm appearance. BL rose 3 to 
21p in an extremely limited 
market, but Group Lotus eased 
a penny more to 23p oh further 
consideration of the disappoint- 
ing interim figures. In Distri- 
butors. revived bid hopes lifted 
Cajffyns 8 to I26p.‘ 


major clearing banks held up Harris Queensway, a Press tip 


well despite adverse comment. 
Nat West hardened 3 to 3S5p 
following its decision to cut the 
annual interest charge on 
personal loans from 11 to 10 per 
cent Barclays closed a few 
pence better at 435p as did 
Lloyds, at 335p. Elsewhere, 
buying interest was shown for 
selected merchant banks. 

In quietly firm Insurances, 
London United Investments 


for the New Year, rose 2 for a 
two-day gain of S to lS4p. but 
Cornell Dresses remained dull 
and shed 5 more to 50p. Heela- 
mat. dealt in the Unlisted 
Securities Market, attracted 
speculative interest and closed 6 
to the good at 91p. Dealings in 
Samuel Sherman were sus- 
pended at 10 Ip pending ‘re- 
organisation details. 

Reflecting its share in the 


featured with a rise of 8 to 175p. ™ 

Royals, a dull market recently m?d 

on the proposed fllUn rights »£• < 


issue, rallied 5 to 350p. Still 
reflecting an investment recom- 
mendation, Hambro Life put on 
4 more to 285 p. 

Fresh speculative support left 
Phoenix Timber up 7 more at 


tract, GEC advanced 10 to 607 p. 
Among other Electrical issues, 
B1CC were supported and put on 
6 to 171 p. 

Engineering leaders to edge a 
few pence higher included 



worst. BP ended- 6 off at 418p, 
after 412p, while Tricentrol 
finished S down at 334p, after 

- 332p. Lasmo fell 30 to 730p and 
CCP 10 to 26Qp. 

Among ‘ Overseas Traders, 
Paterson Zochonls rose 15 more 
to 415p. ‘ Warren Plantations, 
were quoted at l&Lp ex-th e-rights 

issue, a rise of 12; the Dew nil-. 

paid opened at 29p premium and 
rose steadily - to close at 38p 

premium. 

Among Financials, renewed 
support in a limited market 
prompted a fresh gain of 20 to 
365p in English Association; Still 
reflecting favourable Press 
mention, BL and G. Holdings, 
260p, and Mercantile House, 

- 535 p, both rose 10. Buyers also 
showed interest in Kellock, 15 
to the good at l45p. 

Plantations were . mixed. 
Guthrie, 650p, and CastiefieUL 
440p fell 35 and 10 respectively, 
but scattered support lifted 
selected smaller-priced issues 
among which Singapore Para 
' added 3 to 85p. 





30 

. Govommont Seed.... 
- Fixed in lepeefc-.^-— 
Industrial Ord. 

68.60, 
70^4 
472. B 
40B.L 

Ord. Div. Yield.'. 

Eamln ga/ Yld. % ffuir/ 

P/E Ratio (net) (*) 

Total Bargains 

Equity tumoveT-fte- 
Equity bargains total 

7.64 

16.87 

7J6 

16,160 


69.06* 68.58.; 66.49 


7U.I*W i 

466. ll 464.6 466.6) 

448,6) 441.4 430.0; 

7.631 7.651 7.03J 


430.0' 970.0 
7.03! . 7.77 


46.87) 40.0ft 102.77 B9.Q8t W- M i 

7,aeal 4.730. u,na iijot! 10,0701 e.soo 


to am mJS. T1 Ml 472.9. Noon 471.6. 1 pm 472.6. 

2 om 472.9. 3 pm *72. f • 

Latest Indue 01-243 9023. 

Basis 100 Govt 8 ms. 16/10/26. Fixed In t. 1928. Industrial 1/7/3S. 
Gold Mines 12/9/55. SE Activity July-Dee. 1942. 


highs and lows 


S.E. ACTIVITY 


j I960 

'l 

Since Complltln 

i fils 1 * 

Low 

High • Lew j 

GovLSeca_! 72.64 

I m 

63.85 

1719) 

127.4 ; 49.18 ! 
<8/1/881 | (3/1/75) i 

Fixed lnt.... 74.08 
(24/7} 

64.70 
(10/3) * 

150 4 go 63 

(28/11/47) 15/I/7B1 

IncLOrd 01B.B 

(21111) 

406.9 

(S/1) 

G58.fi ! 49.4 
(4/6/78) '(28/6/40) 

Gold Mines. 65B.9 
(2»8) 

266.fi 

0815V 

558.9 ! 43.5 
(22/9/60) (28/ 16/71} 


-Dally | 
Gilt Edged... i 


5-day Avrrge. 1 
Gilt Edged.,.1 
Industrials... 


dued trading. The Randle twins 
were well supported with 
Central. Pacific 20 ahead at S75p 
and Southern Pacific 10 firmer 
at 150p. 


announcement that Christy Bros, 
had sold its S per cent stake in 
the company and Petrocon, at 


Hawker, up 4 at 252p, and GKN. 38p. recorded a Press-inspired 


EUROPEAN OPTIONS EXCHANGE 


2 better at 153p. Elsewhere. 
How den Group, interim figures 
due next week, firmed 3 to 133p. 


gain of 3. Burnt! ene found 
support at 9p. up 2, while Associ- 
ated Communications A rose 3 


March 
Vol. | Last 


Juim 

Vol. [ Last 


Sept. 

Vol. I Last 


In contrast. Mining Supplies met more to 53p pending the sale 
selling and gave up 5 -to 140p of its 49 per cent bedding in 
along with Anderson Strathclyde A TV. 


whidb eased 2 to S3p. Ratellffe 
Industries held at 67q; the price 


AKZO C P.17.50 - 

AKZO C F.20 1 

AKZO C F.S3.50 - 

.AMRO C F.S5 — 

AMRO C F.60 20 

HEIN C F.65i 8 

IBM C 660] 30 

IBM C 570 - 

KLM P F.fifil — 

KLM P F.60 1 -5 

NATN C F.180 12 

PHIL P F.lSi 8 

OUE C F.180I - 

OUE C F.190 1 

OUE C F.300) 10 

OUE C F.32CT 77 

OUE C F.240- 267 

OUE P F.100 3 

OUE P F.190! - 

OUE P F.200- 111 

OUE P F.220. 49 

OUE P F.240, 15 

UNIL C F.120 1 — 

XERO C s7o: - 


- F^aa.ao 

1.90 F.1^20 


Interest in Televi sion issues 
petered out, though HTV added 


shovm in recent issues was in- a penay more to 101p . Elsewhere 
correct. in Leisure issues. Ladbroke 


correct ■ 

Foods trended firmer, where 
altered. J. Salisbury continued 
to respond to demand in a 
restricted market and added 5 


firmed 5 to 243p, white Horizon 
Travel continued to benefit from 
reports of good holiday bookings 
and firmed 3 for a two-day gain 


Properties were inclined 
harder in places but business 
was thin. Far-Eastern influences 
prompted a rise of 9 to L23p in 
Swire, whale improvements of 2 
and 5 respectively were seen in - 
Carlton Real Estates;, 22p, and 
Hosehangfa, 215p. 

Oils above worst 

Comment -in tibe Financial 
Times' suggesting that the pro- 
posed changes in the Petroleum 
Revenue Tax will have a major 


Heavy falls in Golds 

After having been marked NEW HIGH2 

down sharply at the outset, 
reflecting heavy selling in over-. ' 
night New York markets. South Hinn* im lows for iseo. 
African Golds continued to lose NEW HIGHS (34) 

ground on persistent London 

setting and dosed at the day’s Trwfl 3 , FUNDS <1> 

lowest. , ' HfUpN BONOS (1> 

Japan 6pc 85-88 

The dverttij&t U.S. selling was . Ahhot . Americans m 
attributed to the weakness of the banks id 

bullion price, which yesterday ***■*•«■ t H > ulunHGS 
closed a further S6 down at jon« cE<»wTaru» 

$58&5 an ounce. The Gold Mines no*** c «JLp CiMBBR NC * 
index dropped 332 to 408J. AM|na ^ ""WSL & 

Heavyweights showed Josses of Foodl - sniBbury 

£3 and more common to Band- indushuals cn 

fonteln, £37*, West Driefontein, l 'S“« rch 
£37i, and Western Holdings, £37, B«ctajp 
while medium and lower-priced howxoh pi^Vsiran 

were featured by Venters- UHnl (Wm K™ SPA Sni 2 t , v 
post 78 down at 556p, Grootvlei, property cz>' 


lTbLiii.~. ■ 39*' 


On the other hand, speculative 
Golds ran into persistent profit- 
taking which left Kitchener 40 
cheaper at 240p and Allstate 5 
lower at 85p. 


NEW HIGHS AND LOWS FOR 1980 


impact on the sector’s cash flow 57 cheaper at 461p and Etiftnrg 
prompted a widespread mark gave up 23 to 220p. 


for a two-day gain of 15 to a -of 13 to 142p. Management 
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4.50 

14 

4 

10 

35.60 

93 

29.50 

63 

12 

134 

5.60 

eo 

2.80 

li 

6.20 

13 

12.50 

- 
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— i 5.80 1 .. 

1 , 1.60 lF.117.8Q 
19 - :F. 14.80 

- I - FJ09.40 
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MANNC DM.140 a 8.60 
SLY C 586100 j - j - 

TOTAL VOLUME IN CONTRACTS 
A = Asked B=Bld 


9.20' ,, 

3Tg F12o 
- :«60,i 


- | S43S* 

- DMmjn 
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1980 peak of 363p. Sporadic 
support was noted for Nurdln 
and Peacock, 10 up at 227 p, and 
for Somportex, 20 higher at 385p. 

Brengreen up 

Dry cleaning and laundry 
issues attracted a reasonable 
interest among miscellaneous 
industrials. Recently the 
recipient of a Southend Council 
cleaning contract, Brengreen 
were particularly . favoured and 
rose 4 to 43£p, while Pritchard 
Services put on 2* to 119Jp and 
Provincial gained 2 to 39p. Else- 
where, Central Manufacturing 
and Trading hardened a penny 
to 52p following the Board's 
strong rejection of Hanson 


Agency and Music improved 6 to 
176p, while Pleasurama, annual 
results expected shortly, picked 


down in, Oil shares at the open- 
ing. Occasional support was, 
however, forthcoming at the 
lower levels and final quotations 
were a few pence above the 


London financials dosed' 
marginally easier after light 
trading. wbHe Platinums were 
marked down in sympathy with 
Golds, 

Australians were mixed in sub- 


FOODS (5) 

tniiM Graop Nttnlin & Peacock 

HIHanfc Sa lira burr UJ 

Northern Foods 

INDUSTRIALS <5> 

AGB Research Hanson Trust 

BOC lot. Kennedy Smrie 

Bcecbam 

Leisure oi 

Horizon Pleasurama 

NEWSPAPERS (21 

CdHns (WtHlami CoUHrs (WIIHaiM A 

PROPERTY (2) 

Rosehauoh Swire Praps. 

SHIPPING lit 

Reardon Smith 

TEXTILES (S) 

Dawson lnt. Snla Viscose 

HleU Brothers 

TRUSTS (11 

CMid Health Mercantile House 

M. A G. HoWlooS 

OIL ft GAS 121 

Genoa Oil LASMO -Ops' 

OVERSEAS TRADERS <2) 

Paterson Zochonls Paterson Zoch. A N-V 


MINES m 

Patino N-V 

NEW LOWS (12) 

AMERICANS (1) 

Chrysler 

BUILDINGS (1’ 

Tilbury Contracting 

STORES 12} _ 

Northern Golosmith Ramnr TexIMes 
ENGINEERING (2> 

Serck Tube m»s. 

INDUSTRIALS (3i 
Lead Inds. Nu-Swltt 

Lilies hall - 

MOTORS II) 

WoMHieaO (J.i 

OIL ft GA5 (1) 

Braun 

MINES HI 

West Rand 

RISES AND FALLS 
YESTERDAY 


British Funds 2. 

Corpns., Dorns, and 
Foreign Bonds ... 3 

Industrials 265 

Financial and Prop- 65 

Oils 10 

Plantations 2 

Minas 18 

Others 27 


l)p Down Same * 
Z 34 69 


12 46 

89 1,039 
49 361 

37 21 

7 IS 

33 57 

91 36 


ACTIVE STOCKS 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compQation of the Financial Times, the Institute of Actiaries 
and the Faculty of Actuaries 


De no rain a- 

No. 

of 

Closing 

Change 

1980 

' 1980 

Stock 

tion marks 

price (p) 

on day 

high 

low 

BP 

25p 

7 

416 

- 6 

502 

320 

ICL 

25p 

7 

70 

+ 3 

196 

63 

ICI 

£1 

6 

332 

+ 2 

402 

314 

Tricentrol 

25p 

6 

334 

- S 

42S 

250 

Beecham 

25p 

5 

174 

+ 1 

174 

108 

Courtaulds 

25p . 

5 

55 

- 1 

87 

49 

GEC 

25 p 

5 

607 

+ 10 

618 

326 

GKN 

£1 

5 

153 

+ 2 

279 

133 

Hanson Trust ... 

25p 

5 

203 

+ 7 

203 

120 

LASMO 

25p 

5 

730 

-30 

885 

337 

West Drie 

HI 

5 

£37} 

- 31 

£55| 

£26} 

Allied .Breweries 

25p 

4 

663 

+ 1 

89 

65* 

Assoc. Comma.' A 

25p 

4 

53 

+ 3 

117 

45 

BOC lnt 

25p 

4 

103 

+ 3 

103 

55 

Bass 

25p 

4 

207 

+ 1 

243 

IBS 


UNIT TRUST SERVICE 


OPTIONS 


OFFSHORE & 
OVERSEAS— cc-ntd. 

Frankfort Trust Investment — GmbH 
Neue Maimer Strasa* 74-76, 04000 FranMiht 

Free World Fond Ltd. 

BoWerfle W SMg., HaaiUton, Benmida. 

NAV Nov. 28 ( USS152.93 | J — 

G.T. Management Ltd. 

Park Ha.. 16 Flndnvy Chess. London EC2 

01-628 813L TLX: 886100 

London Agents lor. . „ 

Anchor USSL75 181 ...J 151 

Anchor Gih Edge — ..£946 932 -005 13J4 

Anchor lot. Fd USW55 8.77 151 

Andwln.Jqr.Tlt 384 412 2.9* 

Beny Pac Ffl. HSS57A2 0.95 

Berry PacStd»-_ £101 11512 L32 

6. T. Alla Fd. HKSUL92 1M 

G.T. Alia 5ter6na __ £24.14 SJ3 iS 

G.T. AmlraBa Fd. AS3934 HS6 ..... 064 


Kleiavrart Benson Group 
20, Fendwft* St, EC3. 

Guernay lac. 18*. 9 

Do. Aocm. {114.9 

K.B. Eurobond Fd t9.04 _ 


K.B. Far East Fd. 

K.B. Gilt Fund 

KJB. InL Bd. FdL Inc. . 
KJLlm.Bd.Fd.Aca 

K.B. Inti. Fund.. 

ICB. Jo>an Fund 

KASiert. Asset Fd.. 


uHPHL 

USS9&J26 

IE 


Save & Prosper international 
01-6238000 Dealing to „ . 

ssz P.o. Bo* 73, Sl Heiier, Jersey 

552 Fixed Interest Fends 

933 Deutsdenaric Bd.**t.[taW.W M4 

L62 Dtp. Fid. !«.*•* |US768 OM 

..... 12.49 SLFbwd*—t. Il024 

..™ 9.49 Yeo Bond |W88 1(VU] 

— m t**i*r>*.. 


Channel Capital*. 

Internal. G».*t 

Far Eastern*? 


ICB. U5. GwtiL Fd. .r USSZXSW ....J UB Horlh AroertoM*^ 

mkotdWk K9 a » fee 

Camnodity Finals 

Kredietbank N.V. (Belgium) — 

Art4)ergstipat 7, B-1000 Brussels 

EurimestlMV 1 Ftal.106 i +2f - S, ' D S^ ofl fe 


L90 fSToHnnerw.tltK? 1 ® &$[ *0.A S.77 
Mw-t- 

<MM *Dee. 16. tweefciy dealings. tOady dealings. 


, Lazard Brothers a Co. (Jersey) Ltd. ^ “■ ***»» 

■n7d p.O. Bo* ZOO. SLHeKer. Jeney, C-l. 053437361 Schroder Life Group 

151 LM-Biw.InLCap.'_.|USn2«b 13J6J I 010 Enterprise Home, Portsmouth. 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in parentheses show number of 
stocks per section 


Tires., Dec. 30 f 1980 


Esl Gms 
Earnings Oh. 
YleW % YHH % 
(Max.) (ACT 
« 30%) 


First Last Last For KCA, Bsburg, Premier Oil, 

Deal- Deal- Declara- Settle- Polly Peek, ICL Lee Cooper, 

lugs logs tion m«it Town and City Properties, Tri- 

Jan. 6 Jan. 16 Apr. 3 Apr. 21 central, Britannia Arrow, Cons. 
Jan. 19 Jan. 30 Apr. 29 May 11 Gold Fields, ICL, Lonrfao. 
Feb. 2 Feb. 13 May 14 May 26 Thomas Borthwick and House 


USS12.91 
US$13.78 
14.43 15J 


For rate indications see end of 
Share Information Service 
Call options were taken out 


of Fraser. Puts were done in 
FNFC and Britannia Arrow, 
while doubles were completed 


G.T. Australia Fd. 

G.T. Bond Fund.. 

G.T. Dollar Fd. 

G.T. Or. (Strtg.) Fd 

G.T. Invest Fd 

G.T. Japan Sma« Cos.- 
MarSne (STG) Fd— 
G.T. Ted in oioqy Fd. _ 

G.T. Pacific Fa. 

CLT.Asem Growth RL. 


o« Uayds Bk. (C.U U/T Mgn. 

02 P.o. Box 195, a. H Hlier. Jersey. 053427561 

a i r Tw - <r J* 

OB4 Lloyds Trust Gitt MM 95U J B OO 

9.6B Next dtMhx) Deonrfter 31 


l u ta ra a Bo nal Fnudx 

CEaitty [ 


„ SFixed Intrnrat.— . USSL242 „ _ 

9L64I n ..m | 13S0 tMaaaged 1455 154 JJ J 

nteSl 1 IUSSL89Z 20L2J -„.j — 

— I rnjuiirj Schroder MngL Services (Jersey) Ltd. 
vf immuUI P.a Box 195, SLHeHer, Jersey. 053427561 

J. Henry Schrader Wagg & Co. Ltd. 

. „ 120, Cheopside, ECZ 01-5884000 


W=i ~ 


i-M Uoyds Bank IntenaKonai, Geneva 
057 P.a Bo* 438, 1211 Geneve H (Swttzeiianifl 
™ Uoyds lnt Growth — (fftHJD 7M5g- — J (JJ 


ti r«r uvfwi lira- uiuwui 

,JL66 .._ 112 Uoyds InL income— 

5.0B _ -flS) 235 M ft. 6 Group 


049 Three Onar*, Tower HHIEC3R6M. 01-6364588 AmJnv.Ts. 


CAPrTAL GOODS (170) — 286.48 +0.9 

Building Materials (27) 24435 +L2 

Contracting, Construction (26) 401.25 +05 

Effctricaij (17) 956.44 +15 

Engineering Contractors (11) 397.68 — 

Mechanical Engineering (73) 171.17 +DJ2 

Metals and Meui Form1ng(16) — 136.59 +03 
CONSUMER GOODS 

(DURABLE) (48) 231.62 +03 

Lt Electronics, Radio, TV(14) J5935 +03 

Household Goods (13)- 84.15 +0.6 

Motors and Distributor! (21) 92.74 — 

CONSUMER GOODS 

(NON DURABLES) (172) 237.77 +0.6 

Breweries fl4) 263.21 +0.7 

Wlnei and Spirits (51 270.24 _ 

Entertainment, Caiering(16) ; 348.88 +0.7 


40L25I +05 


>0.9 1539 5.76 

1-2 19.01 7.06 

■05 22.74 632 

-15 1022 254 

— 1531 . 651 

-02 1731 759 

-03 21.17 11.62 


in lVUliam Press, Hambro Life, in Charterhall, Bo water, BP and 
Courtanlds, Suter Deferred, Courtaolds. 


RECENT ISSUES 


Gwtmore Invest Ltd. Ldn. Agts. JSEiSuSk^T — 

2, SL Mary Am, London. EC3. 01-2833531 Gold Ex. Inc. Oec.17 1^6.70 

Gartewre Food M onmeii (C.U Ltd. (a) (hi . 

tesm=zV 


Harconri ftt, H. Kong 
1431* .—J 


23L62 +02 13.45 

35935 +03 10.45 

84.15 +0.6 26.08 

92.74 — 2207 

237.77 +0.6 16.69 

263.21 +0.7 15.93 

27024 — 2224 

348.88 +0.7 16.53 


EQUmES 


FoodMamdarturing{23) 210.74 +0.4 

Food Retelling (14) 461.97 +L0 

Newspapers, Publishing (12) — ^... 424.05 +05 

Packaging and Paper (15) 114.00 +0.4 283! 

Stores (44). 247.M +05 120! 

Textiles (21) 123.87 -02 2051 

Tobaccos (3) 198.45 +1.4 28.9! 

Toys and G»nes(5) — 23.17 +02 — 

OTHER GROUPS (98) 219.92 +0.6 16.1( 

Chemicals (15) 296.03 +02 17.K 

Phamacetdtod Products (7) 25829 +05 102! 

Office Equipment (6) — 10158 +03 202* 

Shipping (10) — — 539.35 -0.1 1353 

Mhcellenedtis (60) 2M.42 +05 17.73 

“{ftritlS’iHAL CROUP 1488) 2 &H5 +0.7 


6.73 730 23637 

6.97 721 2&L45 

7.60 534 27029 

633 7.44 346.43 

7.48 636 209.95 

336 11.66 45725 

6.92 528 CQ25 

10.49 4.09 113.49 

5.09 1024 24520 

10.74 630 124.07 

1175 3.93 195J7 

524 — 2298 

725 7.41 217.73 

824 655 293.78 

552 1159 25683 

819 578 30125 

6.76 8.96 53953 

724 688 26222 

7.60 25829 


Price |Eto 

he a. r^K I 


High { LOW j 


88 I F.P.I 5/8 1 335 1318 
8100 1 F.P. 5/2 £41l*$40 
610 ! F.PJ — 610 £00 
303 F.P 1/1 W32 §70 
*120 P.P.j 5/8 020 152 
1071 F.P. 12/1 S34 113 
70 F^*.i 9/1 99 78 

inn eolgxii inn err 


29338 295.98 
25423 253.47 
10024 18129 
53689 5033 
263.41 262.95 
244 ia l 24954 
H7i6 93432 


100 FJP.23/1 106 97 

50 F.P. — 51 47 

586 FSP.I - 44 27 

)125 F.P. 1 12/1 2,233 IBS 
148 j F.P., 12/12) 172 Z3B 



L k^iisllaaLs 

+ib KhI aTi jlgIi^ 

b02 4.4 2.1/U2 

+ 9 !u228 3.8 1.7 38.0 

^-....Ib3.73 2.0 6.8 12.4 

^3 uBJ)| 2 . J I.sL .6 j 

—..lus.isj 1 jj 6.4;<2f.l 


Australian 
HKAPac.ll.Ta. 

Ftf- 

K. Americas Tsl 

ind. Bond Fun). 

Carta mt Fand Mannm (M81 (a) 
P.a Box 32. Douglas. UH. 
GartniDreinU. tnc — BU 32 

Gartmaic lirtL Grth. .pS.7 ISC 


Assicmzioai GENERALI S^lA. 

P.O. Box 132, Sl. Peter Port, Goensey, C.l. 
Sterling Managed Fd.| ODOOO | .._.J — 

Guinness Mahon Fd. Mgn. (Guernsey) 
PO Box 188, SL Peter Port. Goensey. 0481 23506. 

Ind. Flint JS19.96 20.74) ... J lfl.U) 

Puces at Dec. V. NtA deafing Jaa. 2V. 

Hambro Pacific Fund MgmL Ltd. 

2110, CnonautM Centra, Hong Kang 

Sa^Ss^siBS Mid = 


Managenent International Ltd. 
Bk-of Bennudi BBtu Bermuda. SO* 
Bda. lid. Bd.Fd.Cml U311A1 In 


0.60 - Bdu inti. Bd. Fd. In 


iOTJB 7.6«+0.MI - Asian FdL Dec 

MS, 9.98 — — _ CheapsWe S Dec. 

KC6.7B 5V69I — TIB OarlMiqFd. Dec.! 

7JB JapanFimdDee.29. 

MB lHLS+Oi 4 08 Trafalgar Fd.No*.3u| VUOIU) I —.1 

327 247.nl +121 .08 gentry Assurance Internationaf Ltd. 

■national Ltd. P.0- Box 1776, Hamilton 5. Bermuda. 

Jeramda. 809-295-4000 Managed Fund — _IVSP£!G 6J956) ..~J — 
umin Itiia — Singer ft Friedtendcr Ldn. Agents. 
JERK? - UW 20, Cannon St_ EC4. . 012489646 

N0< dealing Jan. 72. Drtafomh 12222 23J9I —A 634 

. Cora. (Jerse*) Ud. Tokyo Tms Dec. 29 Z\ USSJ8.70 I 232 


w - — Mhfbnd Bank TsL'Corp. (Jersey) Ltd. - 

062429911 26-34, H» Sl, Sl Hetaer, Jersey. 0534 36281 Stamlwd Chartered Inti. Bd. Fd. 

9W4 -+U4 12.17 , _j _ 

Soenae l Mon tagi^Ldn. Agents StronshoW Managemeot Limited 

l M.M d Broad SL.CO:.- 01-5WMM p.o. Box 315, St. Hefier. Jersey. 0534-71460 
M—J &S CommodhyTrosi J154.66 lilBOftOfl - 

in e 

SroSLCh^If ST 5521 SurinVttst TnKt Ma«WB« Ltd. 

, 1 , 1521 48, AlW SlraeL Dougte. Isle of Man. 0624 23914 

NkS^FSS'ttl'Ts Z TteColnTnK nil 2 117.0| . — 4 - 

SSSSwlwSViI llWiT j - TSB mat Trust Mangers (C.U Ltd. 

r H M*, serf 10, Wharf SL, Sl HeCer, Jersey (Cl). 053473494 
Nat. Westminster Jersey FiL Mgn. UiL TS3 Jrrser Fund. — [55.4 5831 +0.4J 4.93 


Hamfaros Fd. Mgn. (C.U Ltd. 
P.O. Box 86, Guernsey. 

m 

Special Sib. Fmd EZJ M R -ri». 

iRtnl. Bond POTS7.C UOT^+OJ 

’ “ 334 17.gfflHll 


114, Old Broad 5L.E12. 01-5886464 

Apollo Fd. Dec. 16 |ff45A2 70.991 — J Z49 

JaoM Dec. 15 24^ J 052 

117 Group Nw. 28 — BSC6W lLZS — j LS3 

117 JennDec. 10 _ L96 TJ3 J L46 

17 J-sey. fa Dec. 3„ RJM — 3 3*4 

117 SUg. Res. Dec. 23. K1 CM 10071 -J — 

Murray, Johnstone (taiv. Adviser) 

163, Hope SL, Glasgow, CZ 041-221 5521 

s m i=j = 


45 La Ume St, SL Heller, Jersey 0534 36241 
'mmsMBi High Inane Fond— M6.6 «8.n „_.J 12J0 

f 0 * 81 -*?® EoSyFimd K0 — J .3-29 

022 Immaikmal 8o»5"„j45A «7JS J 1085 

I™ "Sroj. ifi/wnr "nxxs. 

838 Neflit SJL 

u -°' 10a Boulevard Royal, U/xembaurg 
“ NAV Dec. 19. HISjn.93 - I — J — 


gl^/vwifzrp 734 

Im.SvK'B 1 UL79 LB5}+0ia — «*V0eC.i9 

Meet on Dec. 31- Next deakno Jan. 7. NET hrfama 
tExchides mal darye cnvaS eTOen. 

Mendmoo Atom. (Gaernsey) Ltd. fSwmfiSSiiJLs 
7 New St, SL Peter Port, Guernsey 04812654172 sS*?j Bta5a^ 
American (US centS).(U06 U0i|riU| — Inti. Fi*rd Interw 


NX.L. International Ltd. 

Bm X1 9. ^St. Peter Port, Guernsey, C.L 


FIXED INTEREST STOCKS 


TiNAN'ClAL GROUP (118) 233.37 +0.7 

Banks(6) 246.39 +83 

Discount Houses (10) 286.85 +0.4 

Hire Purchase (5) 197.04 +1.8 

insurance (Life) (10) 229 AS +0.9 

Insurance (Composite) (9) ................. 146.08 +1.4 

Insurance Brokers (9)... ... 318.59 +0.7 

Merchant Banks (13) — — 196.22 +1.5 

Property (45) 443.63 + 0.2 

Miscellaneous (ID 168.49 +08 

lin eame nt Trusts (109) - 281.98 -0.1 

Mining Finance (3) 227.95 -1.0 

Overseas Traders (20) 425.66 -02 

ALL-SHARE INDEX! 7501..— 290.84| +0.2 


233.37 ^QT 
246.39 +03 


£ i ¥ D. Us o i 

oo 5^ !S§2 1080 

■a ;<£ High! Low 


lit"! 

on. 


Henderson Baring Group 

801, Gloucester. U. Ptddrr, Ucng Kong 

Japan Fd. Dec. 24 — inscta zrjn I — 

BomrFdkes.29!. J S.ffi l-iu^ W 


Into/. Managed _J5BJJ 54.4 — J — 

Pacific Basin Fund 

10* Boulevard Royal, Luxembourg. 

HAV | USS20J1 1-0 OU — 

in*. Adu M. & G. lar. SfogL, Lot, Uaka. 


I 197 .CM +3.8 


146.22 +1.5 
443.63 + 02 
168.49 +05 
281.981 -0.1 


41.52 

6.92 

229 

245.64 

24146 

24433 

— 

5.99 

— 

28578 

28529 

28435 

1234 

531 

10.93 

19365 

193.77 

19624 



574 

_ 

22761 

22759 

227.49 



7.89 

— 

14438 

14438 

14384 

14.46 

7.27 

947 

31652 

316.03 

31539 

— 

529 

— 

144.09 

14336 

14331 

334 

2.78 

41.77 

44862 

437.41 

43638 

16.06 

5.89 

“535- 

7.91 

16735 

28223 

165-59 

28231 

164.47 

282-69 

1439 

528 

828 

23824 

230-42 

22937 

1185 

6.90 

1023 

426.69 

425-98 

42336 


1 Nil ' — Jigm lOum Altiod London 84* Cnv. Uns. Ln. 1998 ...:llpini+ 1 
F.P. 29/1 8 : 102 1 j 98 >0 Bell (Arthur) 9*2 Cnv. Uns. Ln. 99-8001! 994t>' -- 

F.P.96A 107^ V06l^chBRerW«er<worK> ^nuo.pret.taa&.YOG^, 

' F.P. 28/1 ;iOS4p. l02p'Combf« lL575£Cum. Red. Pref ;104 

■ F.P. 26/2 107 106 >3 'East Ann Han Water 9* Rett. Prof. 1386-107 I 

i F.P. - 1071^.106*4 East Worcester 9* Red. Pref. 1865 ;107 

i Nil t 6/1 . 3pm. 2pm.-frEnergy Finance &S, Cnv. Uns. Ln. 'K-20M. 2pm — 

. F.P, 26,-2 105 ;i04is.Essex WatervrorluB4* Red. Prf. 1985. :i04ts- 

: £5030,-4 46 44 Lon. Mferchaitt Secs. 73* CvUniLn ZOOfl-DSf 45 +ig 

F.P. 23/3 100 98*4 Mid-Sussex Wrw'ks 14*Red. Deb. 18688 100 ,+ ie 

32 20 ti S- Rhodesia 4i* '87-92 Asstd. 30 


BwdFd.Dec.29 . ITSS10.6S fetu+N 9.00 Phoenix IntermMinial_ 
rindiBM of PraUutenr chame. TWeeWr deahras. f* ^5^2? Bra T 


Prices wi Dec. 3L Ned sub. day Jan. 7. 

TSB Oft Fund Managers (C.L) Ltd. 

10 Vftvtrl 5L, 51. Heiier, Jersey (CIL 0534 73494 

M=lisa 

Prices no Dec. 30. Next sub. day Jaa. 7. 
Tokyo Pacific Holdings N.V. 

I numb Maoagemem Co. S.V., Ctracao. 

NAV per store December 29. USS92.1L 
Tokyo Pacific HMgs. (Seaboand) N.V. 

I id inri taanagement Co. N.V, Omaeaa. 

NAV per store December 29. USJ67J0 
Tyndall Group 

P.D. Bex 1256 Hearthm 5, Bermuda. 2-2760 
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■£1-8*5 
Do. Iff 3^ U&Lfl. *36 
Do. llK Uos.Ln. *83 
Da lUpt Uns.ln. *90 
Do. 12*3*: Un. La 1992 
Do. TVpcABrti. ■89-91 
Du. TVccADeb. *91<94 
Do.9pcA"9M4- 
Do. S^pcLn. ’92-97 


Mg 

90 

89 

86*2*4 

EJhti 

S?aJ 

93 

Old 

61 

71«2 

69 


-V 

816 

1293 


1361 

1490 

1071 

1289 


9.13 



9.72 

1205 

-V 

UM 

13.98 


6.11 

1340 


7.90 

13,15 


1213 

14 98 


W67 

23.40 


U50 

1435 


13.94 

14.40 


1183 

140$ 


12.33 

14,16 


13.08 

1425 

_.... 

1356 

1425 


FOREIGN BONDS & RAILS 
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II 


Five to Fifteen Years 
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155 1155 



Treasury 1 lfcpc 1991 J 
rtmsn95*tof87-91^ 
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S3 

571s 

S7H 

7-Pn 

3 

«5 

w£ 

9a | Exchequer 13*jpc l 1 . . 
Sflj lExch. 12*zpc K94.». 

1 Treasury ^pc 

52 |Treasuivl2Dc , 95~_ 

6Z*3 lRas3pc-W»5 , 

73*; Icxch. 1D*<K 1995 .... | 
37>a (Treasury 1 2Vpc '95*t-J 


a (Treas. 14pe *46 

. Treasury- 9p< ’12'%#. 
i Treasury 15 *jpc S£41 

r £tibiKUfrl3VpC'9t£*. 

1 fW9-<s:ionjpc 1986-5 

Trsaairy UVpc ■97**.' 

t Esclwplff IOW 1997 
: IrfajcryMipclW 
t TnasnyWipe *95-981 

Trea. 15*jpc -SBtt- 

1 Exch. 12pc 199B 

l Do. A 

1 Treasury 9>jpe 1999fJ . 

1 £xch.l2*«pcl999 M .. 

1 Treasury KPjpc 1999-. 

1 Treas. ijpc 2C00 

i Treas. 14pc ■93-01... 
i Exch. 12pc '99-02.™ 

; Treas. LPioC 20CXMJ3 
1 Treasury UtsPcm-M 
1 Funding 3*a>c "994)4 
\ Treasury I213PCT&O5 
Treasury SbcTO-06**- 
1 Treasury 111, pc (007. 

1 Do. A(£40pd) 

! Treas. 13*2pc W». 


Undated 

Cdtsofs4pe., 

War Loan 3*2pct*u- I 
1 Cdffv.3fe>c$ZA&_ 

: Treasury3pc66Aft„] 

: Consol 5 T 


3» 


1 I Stock 

Antofagasta Rly.„ 
Do-SpsPref..... 
Chilean Mixed. 
Chinese 4*jpe 2393 
D0.5pcl912_. 

Do. 5pcl913 , 

Da. 5pC -25 Bern) 
; Oenrarfc 13d 2305. 

> Greek 7pc Ass. 
Ce.ta28Stt.taJ 
Do ape Mixed AbJ 

Hung. '24 Ass 

icefcKjb^sciSfia 
Wand r-3* , 81-5i 
\ Dc.9ipeVl-95_ 
JoMn4ja:10Ass. 

Tirm9pc 1991 ... 

9 Turin 6iape 1984. 
Uruguay 3*zpc 


Plat 

£ 

62>2 
55 
. 98 
20 
Ifl 
32 
12 


\* arl Dhn 951 Brt. 
1 - 1 GrOB j TnU 


33 

30 

52 

62 

85*!a4 

77*4 

190 

78 

155 

*79 

mm 

96 




13 

» 

2 

2V 

3 

J 


3*2 


G.10 


14.45 

19.90 
PUL 
fL87 
f5J2 
15.60 
1432 
13.74 

1A73 

(339 

(1139 

9.45 

3.90 


AMERICANS 

| Pra 

£bci £ 


9BS*d 

75*4 

ICS-’a 

97?- 

957401 

Si 

112 % 


75Vxd 

92% 

811, 

94* 


-% 




-*» 


14.10 
13.12 
14 22 
13.93 , 

-IS 1^2 

43.2a ! 1^% 


16*4 


13.41 


INTERNATIONAL BANK 

88 178 |5pc Stack *77-82, _.) S7 | 13A20| 1331 


CORPORATION LOANS 


97 % 

90?i 

99V 

102V 

55V 

» 

DQJ, 

27* 

109)4 

C4 

5«3 

:i*4 

;i 

97 % 


52*4 

F&*4 

1:71, 

MV 

JVi 

abd 

■15 


Bath UVdc 1985 
Biraltan 12*3pc 1985. 
Bristol 13%pc 1981 ^ 


^SjcTO, 

, Do. 12*asc 1983 
Glasgow 9%pc TSWE-I 
Herts 6VK 1985-87. 
Lwetwal9*4pc-a0M. 

D. 3apc Irred. 

(Lon Carp. 13»4cc B3 
Da 91411c r B4-85„.. 
LC.C. 9nx ’82-84™ 

DoS*npc*B5E7 

DobVlK '33-90 

, DO. 3« -20 Aft. — 
Sun1erludl2Vcl984. 


2? 


1239 

% 

-*« 

fcr» 

99V 

-V 

IT*; 

97V 


fTf 


-*? 

VST- 

Wt 



97V 


TT 4 ^ 

92X- 


35 

75V 


iti; 

89*4 


5S3 

25V 


14.01 



13.45 

88 


MM 

79 


6.96 

68iri 

-V 

8.12 

■w 

-*3 

10.12 

13.25 

9S*a*d 


1282 


12-V 


13.73 


COMMONWEALTH AND 
AFRICAN LOANS 


P2*4 

72*2 

58 

72 

re 

95 

31 

20 *; 


jAust. 5*2pc *81-82 _ 

' Do . 6« 1981-83™. 
N.2. 7*4jx: 1980-92.. 
Do.?***-*^ 

iWt «na9*»e r f , Ml.. 
[S. Rbod. 2*.pc NaihAn. 
Dd. 3*^ic 80-85 Asstd 
Co. 4131c 07-42 AssULl 



22.90 

7?^0 


1 ASA. . 

> AMF 5% Cony. ‘07.. 

1 AS*»ttL3Ss.||. 

1 AaaxSl 

! Aser. ExarralSO.rO 
a fam.Utttoiln3.51. 

! AsaioJnc.ll 

Bjter ls«. Ccrj. 51 
Bankers M.Y.S10 
1 Barnes Grp. SWy. 
Bendix Carp. $5 _ 

1 BcUi Steel S8 

1 Erown’g Fer. di*'j. 

1 Bnuswidi Capn.!!- 
Bumsfgra Cwp. J5. 

CBS 5250 

uP.C.S*r 

Cat-KpHLuil 

Claw WWilS: 2.5. 
ChKab.-airsh 51— 

Cii.-wterSM* 

CIlicarjjFA 

CiN inv. i?L25 
■-0 Rr.Cir.Pri.es:. I 

5**1 Co!.:a?-p.s;.._..! 

1C% CcUlrJS.SI 1 

15% CenaccSS -.[ 

31 ,J ? CcrL i:.'(r~sT.lD.| 
15% Crecn Zell. 55 ( 

2iJ? ifensonaiUSSC.-)! 
EatenCra.£C-5C.| 
Esmari-S.™ 

£ttv. (1 

FT--! Drags. 55.. 
RuorCe*B.S%™ 
Ford Water S£.__ 

GATSS^b 

'Gen. E^st.32*; - 

Gillette $1 

HineywenSliO. 
Housan Oil SC. 10 
Hutton (E. F.1S1. 
I.E.U. Corp. SL25. 
lnpersD!l-RS2..._ 

I. U. ImnotinWii. 
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UoimI Cora SD.liX. 
Lone Star Inds — 
Uuiiia Land 5015_ 
Manf. Han. US$750 
'A^srDI LyndiSl. 
MsrgsnfJP] USS25 
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[Owens-Ill. 53.1^ 

fellauci S125." 
Rso. N.V. Cctp- 55 . 
Berrortl 55. 
iRfehdsa-7lntJ5.lv 
RcckweO InU.ffl. 
Saul (3. F.)SI.... 

Shell Oil SI 

Scfl.iv Crip. 5030. 
jSaiCa Inc..™... 
35% (TRW Inc-SXV — 
’Ten.teoSS...... 

... , pc. m in ML^i-S 
7%g TaaFLCSSO^j- 

32V Texaco So ^5 

17V Time Inc. SI-.... 
66$ iTramsnerica SI . 
20*z Union Carhcde 51 
I7V Urf.Tach.SUS5. 
736p U.S. Steel SI — 
967 p ViAuhro.-:ks 32-z . 
*1 ? 3 Xerox Corp, $1 — 
11 V (Zapata top, 25c. 


CANADIAN 

Sk-Maittreal S2_. 
Ek-MovaScct.Sl 
Sell Canada 5S!j. 

B<jw Vatteyll 

SrascanJI 

Can.lnp.Bk.S2... 
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m 


rj rt 


- 1 * 




a] tt*. 

1 
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lo 

j Sr's 

V) 54.00 



U 

.. S*K 



F1L7 

*170 

— 

22 

*2.40 


6.0 

S2JH 

— 

5.0 

64c 



1.6 

SL55 

_ 

3.7 

<Cc 


08 

*3.70 


6J 

5100 

— 

4.5 

S3.00 



52 

SL60 

— 

5.9 

84c 

— 

01 

90c 



5.9 

l| SIM 

__ 

4.9 

S28C 

— 

6.0 

53.40 

— 

5.4 

52.40 

— 

42 

E.E0 


5.9 

KL23 


44 



SI 42 

— 


5150 



6.9 

52.00 

— 

5.9 

SLZ2 



75 

S2.90 



6.1 

5220 


3.4 

SI. 30 


5.9 

£250 

- 

<i 

51.72 


To 

«L34 

— 

3.4 

Si. CO 



7.4 

5130 


72 

60c 


13 

5120 

Ml 

6.0 

£220 



£.9 

£3.00 



49 

SI 90 

ra. 

7.0 

S3 CO 


27 

♦60c 

__ 

15 

80c 



24 

S3.44 


5.0 

S3.32 


4.4 

♦5U0 


6.4 

SI 40 


6.1 
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24 

SL65 


57 

SL80 


3.6 

S272 



8.4 

SL12 



3.0 

53.10 



55 

5LG8 


6.7; 

51.43 


5^. 

SL60 


53 

S 5.00 


42 

5104 



3.4 

SIM 

— 

56 

S1.32 



3.6 

K143 

— 

13 

__ 


__ 

31.60 


28 

5176 


29 

SI 30 

ere. 

3.7 

5270 



3.5 

52.60 



4.9 

10% 

__ 

15.7 

30c 

— 

14 

S2o0 



53 

5180 



29 

5178 

5120 

— 

6.9 

6.4 

5223 

— 

3.7 

*160 

_ 

64 

S13C 

— 

7.1 

S2.ec 


4.6 

48c 

— 
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BANKS AND HIRE PURCHASE 

Stack | Price M 
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Hsh Law 


at. 
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IcJSlNE 1 
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280 

£76*; 

425 

12 S 

18 

247 

360 

*10 
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170 

320 

432 

435 

393 

«• 

156 

935 
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£19V 

18 

£72 V| 

117 

34V 

3% 

225 

34 

176 

148 

705 

162 

179 

86 

200 

94 

274 

358 

64 
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364 

£81 

£86 

7z*a 

145 


l ® 2 

in* 

PI 

1 13 

|ibo 

pm 

X35 

235 
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274 

2 B 

161 

|30 


£70 
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280 1 
l£13*b 
{warn 
685 

S30 

540 

169 


£74 

94 


36 

£39V 

*182, 

54 

*24 

151 

14 

*16 

52 


1AHZ5A1... 
dlexandenD.U 
AlgnntneFLlOO, _ 
A8mHar«,£l_i365 

feed Irish 7" _ 

pWBCherOUSo 
: ArhuthnM L£1 
'Bk. Ireland £1 
SkUtmiSOLl 
teoMrttum. 
tek.N5-W.SAl_ 

W Scotland £1 
Barclays £1 
Brown Shipley El 
Cater Ryder Q. 
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Clive Dis‘nt< 

Con'lAifi.(S . 
Corny* DM 10 

Ct^.Hbk.KrlOO 


France F75 


9 

£53*2 

M 

9V 

Mi 

155 

214 

9 

278 

iS 
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60 

01 

'32 
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&2 

MI 

k46 

f75 

197 

Mm 

1«5 
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22 

c 
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2 
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F.C.F^ce.- 
First NaLlOp^ 
Do. Writs. 75-03 
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(Giilett Bros. £L 
IGoade C7t MrySfi 
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Hanhroi™ 

Hill Samuel 
HtagShnsSZSO 
Urssel Toynbee. 
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Klng&Shax20p. 
lUehiwort B.L .. 
[Lloyds £1™... 
Mansoir Fin. 20p . 
[Mercury Secs... 

MkteffdO 

Do. 7li% 83-93 
DaltS% 


I Nat. Wra,£l... 
OttoosnBank£20 
[Royal Bk. of Scol 
S chraders £1™ 
JSecofcsfeMCa, 
Sec-PadficCorp. 
|SnitJiSL Aub,_ 
iStand'd Chart £1, 
(Trade Dev. SL50 
Unton DKc £1_ 
U.O.T.— 


£12t;k30 (Wei Is Fargo $5. 



Hire Purchase, etc. 
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IPnw. Financial. 
Strip. Credit lp 
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+4 
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LO 
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56 

47 
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62 

n 
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18 

67 
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n 
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-1 

62 
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— 

-J 

— 

36 
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iA 
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* 
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BEERS, WINES AND SPIRITS 


UV (Can. Pacific 55 

27 Go. Deb. EGO 

656n Cm. P.EnLH 

725p Gulf Can.|J 

570p oJJwkcr Sd. Can U- 

12V HdlingerSS 

815p Hudson's Ea? II ... 
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31V Imperial OilJI...™ 

Ttlfc IntoJl 

•*25p Inf. NaLCasSI.. 
145p Masse* Fcrg.||._„ 

77p Place Gas 51 

1C 1 ; RaAlgom 

14V Rayai6i-.Can.S2. 
15.0 Seagram £s CSZ 
S«p Ter t3em.BV.Sl. 
75Gp Trjns Can. Pipe... 


-J5 
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15Vri 

04 
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16i 2 
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12 
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m 1 
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. 

4.9 
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sisa 


92 
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_ 

05 
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33 
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64 

SI 90 


4.4 

4% 

_ 

14.8 

SL12 


46 

44c 



16 

°6c 


4.5 
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47 

♦S12C 


4.8 

575c 

— 

23 

SL40 



4.1 
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16 
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— 

69 
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— 

92 
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__ 
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BUILDING INDUSTRY, 
TIMBER AND ROADS 
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I N S U RAN C E — Continued 


Lb* 1 Sbtk (Price 

43 |HaP9rt*wa20p| 43 
Harm(PhJ20|d 63 

HarrfcGSheifed » 
KnMH&Upsoi.f 2W 
HawtlrtSp- 

Heftthw'tfJfti 
HtfwtfiCrmc. 
Hestalr.—. 

Hewitt U) 
Hi^wAMSOp 
hUlfCHss.)£l. 
HirtfMafHH* 

(A.) 

Hollis Bmk 
K okUoydlrLlOp 


1 W 

P/E M|b taw 


|+ od - Hr. jrW) 1980 
Price { - I U CV(6f 1 i(P/E Lev 


PROPERTY — Continued 

*| s ink I Pita M & lev |! 


INVESTMENT TRUSTS-Cont. FINANCE, LAND— Continued 


iw 

tflth Lb* i 


223 {175 Healh (C.E.) 20p. UO ..... ts9 66 22J 7.7 7.7 3M 58 Fainfew EsB. 50p 100 [4-2 { h3.95 1 

1*0 83 Hogg Robtnsori . Ill 5.7 2.2 7.3 8 7 95 «8 Fed. Land 92 | 1+3.15 

114 92 Ho*denfA.nOp. % 7 JO L710.4 75 25 1® Fta*»4 M.10p_ 23 

£47 £33 Do. Warrants.. £37 .... — _ _ _ 240 1OT Ct. Portland 50p. 214 


257 151 Legal & General.. 196 1+2 17.6 - 


_ 240 149 Gt. Portland 50p. 214 
i_ 77 43% G#wn(R.)10p. 71 


92 
86 
190 

115 
362 
77 
82 

*27 15 


168 116 
88 57 

325 229 

34 13 

142 89 

54 33 

38 28 

122 S3 
42% 27 
11 5 

90 65 

65 42 

44 10 

182 158 

48 30 
132 B9 

82 66 
36 20 

101 63 

88 56 

.255 175 

49 36 

• 27 141a 

36 22 

114 44 

25 13 

£182 
162 

& 

38 
23 
44 

£121 
156 

25 114 
72 38 

72 I 50 
61 

£111 

. 60 


Z 

3. 

msec I l 

LQ3 21 


3. 
1 
O.i 

3.75 I Li 
8 0 * 
+3.5 
hZ1.75 


228 142 Lon. & Man. 5p 190 +2 +8.75 - 6.6 - 16% 10 Greeneoal Sp... 1* 

230 122 UrtORUitfctfSfo. 175 +8 9.0 2.3 7J 85 160 94 Crewm Ecu. lOp 150 

£14£ £1H March McLeirti SI £14% +% QS2.00 L8 5.8 U 615 348 HamirwrcW* 590 

117 88 Main Hldgs.20p. 93 14.47 2.0 6.9 9.0 38 25 Hartley W.Tu.20p 25 

32 20 Koran (Chris) SO* 21# 4.0 L2 272 4.4 388 262 HasJemere 10b. 358a 

472 266 PeariSp 404 +2 17.0 — 6C — *230 82 HK Land. HK55 187 

318 208 Phoenbr 254 +4 1133 - 75 - 84S 480 Irnty Property .. 815a 

206 136 Provident 190 +10.2 - 7.7 - » 55 Jemwn Invest... 86 

268 162 Prudential 219 +2 +95 - 61 - 85 38 Xra(MP.)%. 

242 140 Refuge 5p 200 +10.6 — 7.6 — *45 30 LatwvUe Ere. Up 

480 307 Royal- 350 +5 924.0 — 10.0 — 196 118 LalngProps/A'.. 

136 88 Sedgwick JOp... 127 + 2 5.0 23 &J 103 65 431, Land fme-st. — . 

97 67 Stenhouse 84 4.65 * 02 a 397 237 Land Sec. 50p.. 

242 168 Siewart Wr. 20p. 192 12.0 2.8 8.9(77) £313 084 Da. SfecCn. 83. 

808 520 Sun Alliance £1 702 +4 +28.0 - 5.7 — £263 U54 Di.tVttlw.V. 

254 230 Sun Life 5p 248 +1 H7.5 - 43 - £236 £163 Do.lO«G«nv.’95 

567 433 TVthO Mar. COR 560 +42 flOIfl* — 02 — 90 53 Law Land 2Qp .. 

213 155 Trade indemnity.. 202 + 2 +5.6 — 4.0 — 204 135 Lend Lease 50c 

£19% £15% Travelers 52.50 £16% -% QS2.48 — 6J - 403 226 Ua.Prot.ato.10j. 

287 207 Wilis Faber 270 +1L0 L8 5# 133 US 74 Lfel. Shop Prop 

236 143 LyntnflHdgs.20p 

257 157 MEPC 

LEISURE lE s tSSSSZ 

& IS teffisIJS binPIHUS .■& 8 SSB® 


146 81 Assoc. Leisure ft 129 +1 5.1 Z 

129 59 Birr & WAT. ‘A'. 63 *6.75 Z‘ 

63% 28 Black Edgtn. 50a. 32 +1 *d5.« LI 


gn "162 90 McKay Sea- 20p. 
3J5 IDS 31 Mountfeigfc 
(6.4) 166 92 Moimtvfew 5p .. 


136 86 Boavy&Hankts 324 567 05 66(2121 55% >fcddw(A6J.) 

90 45 Campari int,20p. 56 4.0 1.710.2(7.2) 1M 116 N»ihBm.Pro|iL. 144 

101 54 Coral Lets. 10p. 96 +1 *35 22 5 2 5.9 _*“• Pradiey 142 

95% 42 .Fairine Boats Up 44 35 « 11.4 A 162 UO PnpMtg. 4 Imr. 

55 37 GtiS9P.P*toBS- 42 i:"" - - _ 1 227 143 Prop. Par+shlp. 

43 24 GnoptaiTVAlOp. 41 +2.28 L7 7.9 183 116, Prop. 4 Rev 

120 90 HTVNBU/Vtg... 101 +1 10.0 2314.1 4.9 1?? 105% Piop.SetiB.5fa 

SO 35 HawteyLeturefe 42% +1% H6 5.7 5.4 11 16 1 Raglan Prop lp 

142 66% Horizon 142 +3 +H2.45 4.4 2.5133 ,|7 22 Rtgaban 31 

33 25 Itlnu+rtskmlOp 32 +2 — 150 96 Regional Prop.. 130 

20 9 tsttsMfr (D. H )So 15 _ 150 94 Do. ‘A 130 

136 99 LOT “A" M3 -l" 1007 LI 14.0 (4.9) gS 85 RWetwurohlDp. 215 

183 1D7 MngnL Ag. M. 10p_ 176*1+6 8.75 6 7.1 * 1J6 Rusn A TrapSIns 194 

4 8 29 MedmftWerJft,.. 47 27 32 87 53 » Sairuel Props.- 122 

10 5b tTNattonwKleSp. 8 +057 - 6.6 _ 123 93 Sot.MiMp.Zfe. 119 

98 43 Nodw&WrtlOp 48 *44.47 2.2 * 4J J4 47 SettBl City 10ft - 65 

21 13 ttPan Altai 20p 13 _ _ _ 22.1 154 95 Skuigh Ests 135 

86 46 Swept (UnT. 65 ! 43.5 43 7.9 30 §2|3 075 OH 

390 120 «ea»irama5«S. 190 +5 4.B3 4.4 33 83 037 (295 Oft. 8» Cm. 91-41 020 

62% 55 Refif.TVPref.El 621? 5.95 242 13.6 - 342 235 StpckCmwcrtn. 318 

31b 164 Saga Hols. 20p. 214 9.0 * 6.0 * 3ja MoPm-WKI. 123 

160 -125 Samuelson 2(ta. 150 48.77 03 8.9(1111)) 36Ja 37% Town Centre-- K 

109 60 Scott. TV -ft-lSp 85 +1 +4.9 3.4 82 5.1 31% Tmra & CLty lOp . 28% 

24 9 HTwnHill - 9 — — — 9.2 160 108 TraffordPark.- 144 

56 44 ThrmTV'A' Up. 47%+% t!47 L9 10.4 73 17 .10 Trust of Prop. 5g. 14% 

74 60 Ulster TV -A 1 -.. 67 52 2.611.1(3.1) 150 *Tntst SeeL-._ 227 

24 14 Webb (Jos.) 5p. 20% M051 33 3.6 8 6 465 340 UHL Real Prop . 450 

29 19 Westward TV Hfe. 25 13 0 8.9 A 302 157 Warner Esia l e.. 270 

76 44% Zellers 5p 75 23 43 4.8 J.O 458 355 Vfimtorflnv ap 430 

£27 £20 Werrtduie 0FL20_ £23% 

60 28 Wtunln. & Cty P. 55 

MOTORS, AIRCRAFT TRADES 29 18 wiison'peck^ 20 

71 48 Winston Ests. 68 

Motors and Cycles 

26 116 B.LSOp 21+3 — — — — SHIPP 

120 87 Hen . Mts. Units 98 012c — 5.1 — 

37 17 Lotus Car lOp... 23-1 — — — 5.7 

875 J60D /VolwKWO...... 775 ' +fll6*| 5.9jl0.0| 17 

Commercial Vehicles 

110 I 50 |E.R.F.(Hldgs.).| 50 { I 43 I 9.4|1Z0| 0.9 


Peak Invests. )0| 

Wantons. 

York Trailer lQp 


HWgt). 50 1 43 9.4|12.0 0.1 

esiilflp 5%St — — — — 

L. 154*1 8.5 * 7.9 * 

jlerlOp. 18 *L97 LIH * (KJ 


Components 


68 I ItCLI | 8J>[ 6.01 27 j 

19 1H22 BLd 3 lb! 


1 91 68 Abbey Panels ...I 68 I [428 

la 34% 18 Airflow Stream I 19 I I Jti22 

_ 55 37 ArnutTwEn-lOpI 39 i 1(12.73 

_ 79 39% Assoc. Eng*g._.. 

5.8 J? 57 


79rt, 

NondcSecLlOpl ■ 1 
Mu-Swift Sp..... j 18% 


Ozalid Fin. Cv 


9 

33 

16 ,ff 

22 ? 

£«% 




12% 15% IPtaignum 5p. 
92 i 63 IPobnwrfc lOp 


IS 1 


92 i 63 (PplyiiiBilcldp 
415 las 
263 1142 
34 
149 

37 


u « a 

5 8 32 25 

t? EU% 787 
68 37 

259 148 

as 51 

285 120 
29 15 

96 49% 

264 166 
82 47 

77% 48 
101 35 


SHOES AND l 


60 

125 { 88% 
82 40 

98 81 

49 I 22 
*57 
56 
35 
39 

111 , 

78 66 

188 60 
185 60 


39 02.73 3.710.0 2.9 

47l 2 10 * 93 * 

59 ..... 11118 38 7.7 43 
7Sat 33 * 18.9 * 

:::::: osuo “’B” SHOES AND 

37 ...... 0.0 M1L9 43 48 24 Booth (Irani)-. 34 

195 -1 4.5 4.1 33 1+ « 5 Footwear Irws.. 43 

-S" J^L “ 59 Garoar Scotbtalr . 74 

252 -2 1*2.07 56 12 203 «a 31 HeadUtn, Sms 5p. 33 

», ^55^, f l U « 104 47 K Sines. 103 

« l a ““-J 46 33 Lambert Hfh.20p 34 

1W ?■? f-1 5-5 55 34 NewbftU&Burt'n. 35 

52 L75 12 3.8 26.4 51 35 PittanlG/P— 42 

g ...... 1ML?I 32 4.5 83 19% Scott (toWlOft 24 

* -1 *63 33 *] 14 75 47 Strong A Fisher 56 

k See Solei (UK) 206 110 Stylo Shoes. 133 

76 50 Ward White —. 54 


Grttroestr-Up. 


iao 

31 2Z% 

45 » 

«% 


156 
99 
86 40 

101 70 

109 68 

83 25 

34 22 

101 56 

120 94 

51 2 

no% 

2 S 

32$ 

13 

34 
*150 
180 


43 I 24 (TwtWII R.W__ 

54 

£24% £13% 

79% 66 
82 52 

142 72 {Tomer & Hew. LL 

324 64 LI KO Inti 

74 40 Uniflex lOp 

532 388 UnHever 

£16% £13% UnV N.V.FI.12. 

127 64 IM Carriers lOp 

56 UnBed Cas Inds— 

11% IL Guarantee 5p. 

13% Unochrotne lOp 

65% [40% Valor.;. 

20% 12% Vmers lOp 
2M — 

120 
60 

11 f'4 (wialkvr Hmr. 5p J 8 


BSG im.lOp.._ 
Bra Id Group 5p. 
Bramall (C. D.). 
BriLCarAucLlCki 



NEWSPAPERS, PUBLISHERS * g 


108 
168 

iff® 

%% 76 

22 105 85 

63 2 25 163 
86 68 
193 
Z36 
230 


102 

81 

n . 

88 43 


32 
88 
15 
12 
69 

69 I 45 
125 76 

86 65 


46 19% 

26 13 

113 B8 
52 23 

331 213 
122 45 




|*-*1 S |cw(R Shd | Price | 

+5.1 I Ll[ 5.1 £59(t £48% S.E.£4%peAm- £56 
6.75 I Lll 63 51 22 Smith Bros. .... 39 

£32 £26% Suu Fin. NF150. £29v 
£13% £U Tiam.HH.Ta. la.. C13J? 
29 20 Wsta Select. 2Qp 23 

154 99 Westpoollnv.... 128 

12% 8 Yorkgreen lOp. 8tj 

130 80 YufrCatiolOp. 03 


19 'intern alional.i 7; n'dnit£,r^'A 

' . , •• ,v. ; 


OIL AND GAS 

490 H53 flAren EseryyO. 330 

385 164 Attock 20p - 294-4 — - — - 

775 380 BabcRn.lB.5A. 470 +20 - - - - 

290 83 HBericriey E*pta. 260 -5 — - - - 

366 278 Bnt- S otom 10p. 334 +2 ts9 5 23 4.114.1 

502 320 Brit. Petroleum 416 -6 +175 53 6.0 34 

68 % 56% Do. 0% Pf. £1 66*1 5346 2354 12.2 - 

105 90 Branonfl 90-2 

383 305 Brndn.Rn.CSU 305 -M — 

249 162 Burmahll 386 -5 65 3.0 5.0(63] 

£AS-V 156% Do.8%U91l96 £62J?af Si%% 15.7 fill — 

343 210 tlCCP Morth Sea 260 -10 - - - - 

380 165 rKMAnottPeLUp. 265 -10 — — — — 

•302 50 nCaotfecca Res 224 -2 — - - - 

*209 68 Carters Cane! 10p 193 -1 (23 41 L8U.4 

10 2 57% Century 10 b 86 ....£’ hT.25 53 3.7 SI 

■108 52% Chart erhairSp.. 97+2 — — — — 

117 7« CtBrto+oose Ph. 92 -3 61.09 4 0 L7 2L1 

£30% £21% CJrFr.FHndnB. £23% 0«5% * 93 * 

470 285 KMfQHEl.-. 305 -5 — — — — 

455 275 eOo.Citv.A-... 305 -5 — — — — 

895 Z30 6C%de Petrol CL 750 -15 M2.0 16 0.4 - 

28 25 MWMPs.Uk- 26-1 

SIS 118 Double EanleH.. m +10 - - - - 

318 IDO ttEMnhSrcs.- 280 -4 G1.28 1.4 0.7 — 

100 55 ErrrwWallPiir 95 -3 - - - - 

186 140 Floyd Oil Part— H? -5 

490 265 MmlOBAowr.. 4758 -10 — — — — 

147 15 Genoa Oil NL 50c 147+17 - - - - 

555 280 SbtdttLteUSSlfl 465 — — — — 

250 111 Hunting Petrol. 236 -2 +5.5 23 3 3133 

355 198 lin.C0RLGas£l Z704 h7J) 2.4 3.7 128 

•193 28 KCA. 185 -1 65.0 QJ 3.9 - 

B85 337 LASMO 730 -30 — - - 56 7 

ant? £91% LUHO 1*UHI8L £99% Q14% — 14.1 — 

03*1 370 WSMOtbf'Up. £13% +% +428 - 45 - 

550 140 MapedMiPeL- 445 — — — — 

65 26 Magnet Meuh 10c- 27+1 — — — — 

188 130 itdanimPeLlb. 132-3 — — — — 

-n«%361 Uooale Oa A5O50 925 -25 Q5c 3.5 0 3 — 
85 52 NCC Energy lOp 75 -5 thl.4 - 2.7 — 

UB 32 t+tiewCftwiBrnse 8b -1 1.0 2.1 1.7 35.4 

160 80 rtWiSeiABrtSto- 140 -5 2.0 L8 2.169.5 

145 92 t+ORE 120-2 

241? 1 3 Offshore UWpp). 18 — - - - 

455 270 *Plc( Petroleum . 360 -3 — — — — 

127 36 Premier Cons. 5* 108 -3 — — — — 

930 273% Ranger Oil 790 -30 — — — — 

£46+i £32 Ry). Dutch FI 20.. £41% -13, WA 53 h 5 32 

210 120 SASOLR1- 168 -2 013c 42 45 52 

915 295 Samos A0.25C.. 500 +15 Q7%c 16 0.4 — 

635 360 Sceptre Res — 61© +5 — — — — 

115 56 5tocfcietofi Pel. - 70 +6 — 



1980 

W*6 in 

37 21 Acme* 50c — 33 .... C25c 

28 12 ACW20c 21 -1 

•199 46% Bond Core 150 QJ5e 

156 87 Bougainville l Kina. 102 ■••• 

*350 221 CRASOc 292 +4 iQ15c 

25 11% Canada Northweil .. 23 +1 — 

42 8 Carr Boyd 20c .... J2 + Z — 

545 152% Central Pacific— 375 +20 - 

43 27 CuiliK PatiRc N.L.. 39 +2 — 

52 20 Eagle Core. 10c- 26 - 

41 15% Endeavour 20c — 37% ... — 

600 175 G.M.KalgoorfleSS: 505 -5 C+3: 

46 15 Great Eastern 24 — 

*265 117 ftmsKCJiArraslfe 265 £5 

•166 30 Haoma Gold ALL. 160»r -6 - 

95 15 Iml Mining 85 — 

390 11 Kitchener NL 25c 2M -40 - 

720 80 Leicftarm Evpln _ 110 ... — 

500 300 Meekailurra „ .. 330 .... - 

48 7 MH2I5 Energy .... 25 — 

91 41 Metals Li. 50c 65 +1 903c 

39 8*j MrirwarUimrCn;- 30 — 

284 150 M.I.M. Hldgs 50c- 233 -1 hC^o: 

26 7 WnriwWi E40I 7U 21 — 

155 60 fjtoumlyril25c.. ZOO . .. . Q15c 

28 15 Newmeial20c. 20 -1 — 

69 13 Nickeiore K.l 69 . .. — 

214 137 North B. Hill 50c. 203 +3 Qlfc 

•106 31 Nth Kalgurii 85 -4 — 

165 90 W:h. Mining Core. 226 +4 — 

•144 24 N. West MinwgN.L. 12Sir -16 — 

•132 52 COJ> bridge 50e ..... 12 2 ... . (Q12c 

200 70 Oilmin N. 1 170 ... — 

240 128 Pacific Copper 176 -4 — 

620 255 PJnKOnt'l25c — 5SO -5 — 

7E 42 Pjrirsqa MLLi 5o. 47 . .. - 

625 335 Prte-WaHsc-nsSOc 52S -5 i01< 5c 

230 IDO SeltrustA 105 — 

20b 57% Southern Pacilic.. 150 +10 — 

300 J1 S»unPe:o'j*j«2£lr. 74-1 — 

34 8 West Caast 25c ... 16 . . — 

332 177 Westn Mining 50:.. 293 +1 C14c 

45 10 Wes:inr< 27 -2 — 

108 56 Whim Creek 20c.. 64 -2 — 

90 10% York Resources ... 90 — 

Tins 

25 10 lAmal Nigeria le.. 10 -1 16 0 

370 255 Ayer HUam SMI. 260 ... C205c 

72 42 BerallTm 54 ..4 5 

308 149% Brrjunui SMI ..- 260 . .. OS5c 

230 135 G error 145 +2 *8.4 

12% 9 GoM& Base I2%p.. 9 .. — „ 

810 310 Gap eng Cons 620 .. *.21 0 

450 280 Hongkong 450 .. L>5 87 

145 90 Idris lOp 129 -3 14 0 

IS 12% Jjntar 12*ip M L5 

118 64 Kamunting SM0.50. 95d ... . JGBOc 

S6S ISO Killlnghall SMI— 545 ro050c 

128 48*2 Malay Predgmg 10c. -94 .... nQJ8: 

42 26 Pafiang 30 0.44 

120 83 Pengkalen 10p.... 103 

415 230 Petal) ng SMI..— 375 QlBOc 

44 18 South CrohylOp. 20 -* 10 . 

305 215 Sung* BetlSVl. 225 -5 tWtk 

100 22% Srorew Core SMI. 95 <>0l5%c 

125 90 TanjonglSo 113 ...5 75 

115 78 Tcngluh H. Tin lire 90 QZ3*. 


MINES— Continued 

Australian 

| art ' I ,M« M E |. 


115 56 ShaddetonPet.- 7B +6 — 

522 314 Shell Trans. Rm_ 470 -6 tl8.76 4J 5 7 4.4 

59 50 Do.7%Pf.£l. 58M 4 9% 2S23I 12.1 - 

238 118 Sllkidene 224 5.0 38 3.2104 

6.9 500 201 fSorere/gn Oil . «2ff -20 — — — — 

2.0 194 12 Strata (UfN.L.. 184 — - — — 

25 817 330 ttSvnlUlQMylft 430 - — — - 

5JJ 009 £61% Teiaai4v4C»_ £300% . . . Qtt% — f4.B — 

428 250 Trtartrol 334 -8 7.0 3 2 3.014.1 

533 206 Ultramar 530 +67 5 7J 2.1 8.8 

470 120 WarrtarRes.fi.. 220 -10 — — — — 

505 320 WrriolBWa) 10c 415 — - - - 

U 515 315 Dt. P>. (tai) 10c 435 QL61 - 0.4 — 

5 J 1 450 320 WestfortPet.il. 415+5 — — 

2.6 190 J91 |lNwaMeA50c.J 158 -1 - J - — - 

4^ 1 


OVERSEAS TRADERS 


-5 Ci3c 

tii 

-6 - 


+1 903c 


... . 015c 
-1 - 

+3' QlBc 
-4 — 

+ 4 — 

-16 - 
... . (012c 

-4 — 

-5 — 


|:’i" = 


-1 16 0 — — 

.. 0305c 10152 

.. 4 5 32 12 A 

.. 0S5£ * 6 5 
r2 Jfi.4 1.9 * 

Z210 V 7b 

.. 135 87 4 r 
■3 14 0 1.216-* 

.... L5 « 15.3 

.. . JGBOc 10 = 

.... fh050c * 3 8 
... nQ38: 0 9 7.5 

0.44 03 2.1 

Z25 « 3 5 


480 220 It ranch SMI I 360 


QlBffc * 5 3, 

.. . *1 0 * i 

-5 *Q480c LI = 

f!?-* t, H • 

Q23r. « S 1 ) 

10250; 0.7 * 


260 |130 


180 78*2 

9 7 4 3 

17 12 

445 53 

502 240 
UO SO 
225 36 

585 325 
•486 322 
£115 £101 
136 91 

50 26 

51 31 
650 411 


Copper 

|MessnB R030.... | 215 | | 045c | 4> (12.7 

Miscellaneous 

Anglo- Domini on .. 350 -S — — — I 

Barymf(T.._ 53 — — - — _ 

Burma Mines lOp 15 ... 0.62 1.1 6.0 

Colby Res. Corp... 265 -15 — - — 

Cons. Murch. 10c. 250 iQ30c LB 6.9 

tTHemerdon 10c. 85 ... — — — 

Htghwac *J Res. .— 165 -5 — — — 

“vorthgale CS1 360 -10 — — — 

R.TJ! 405 -2 116.0 3 2 5.6 

D»9WMaUrU9W000 £101 09%% — IB 7 

rtSPO Mnerds 10a 136 — — — 

Sabina inas.CSl. 40-2 — — — 

1+SWCM 10p..._. 34 ..... — — — 

TaraEjtpln. 51— 490 +3 — — -I 


Uidra mhn+vise Indicaiei!. prices and net dmMenh are tn pence and 
denoBliwions arc 25o. Estimated price/earnings ratios and corrn are 
based on West annual reports and accounts and. where possible, are 
updated on Mf-rr*rly P.'Es are catadated on "ne!" 

■asinbuilon basis, renungt per share being computed oa profit abler 
lanUon and unrelieved ACT where apoticaWe. bracketed liswres 
iM&ottr 10 per cent Or more difference if ealcuiatrd an “pfi" 
r. dlurtbutlon. Covers ere based on -maalmum" dasnbutkm; th« 
compares gross dividend costs w profit alter taxation, erokafiirj 
S-; exceptional pmiits.'kisse't but irduding estimated extent oi offsriufale 
fi ACT. Yields are Based on middle prices, are grey, adjusted to AS” of 
ea 30 per exm amt allow tor value of declared distribution and rights. 

• •'Tip” Slock. 

• Highs and Laws marked this have been adjusted to aKow for rirfns 
issues for cam. 

t Interim since increased or resumed. 

T Interim since reduced, passed or deferred. 

Tax-free to nomresmems on appricaUon. 

4 Figures or report awaited. 

9 USM: not listed on Stock Exchange and company not subjected to 
same degree of regulation as lined secwrtles. 
ft Dealt in wider Rule lb3(2Xa): rot lined on any Stock Exchange 
and not subject to any fisting requirements. 
ft Oeaff M under Ft* 2430). 

A Price at lime of suspension. 

9 Indicated dividend after pending scrip and/or rights blue: cover 
relates to previous dividends or lorecasls. 

+ Merger Old or reorganisation In progress. 

4 Not camperaoie. 

A Same interim: reduced final andior reduced etmlngs Irelicsied. 
i Forecast dividend; cover on earning* updated by latest Interim 
statement. 

I Cover altows lor conversion of shaief not now ranking for dividends 
or ranking only for restricted dividend. 

ft Cover does not allow for shares which may also rink for dividend at 
a lutiee date. No P/E ratio usually provided. 

V Excluding a final dividend declaration. 

** Regional price. 

II No par value. 

it Yield based an assumption Treasury Bill Rate stays unchanged until 
matixsfy of slock. 1 T»> free. 0 Figures OKf 0 on prospectus or other 
official e stlrame. c Centj. d Dividend me paid or payable on part cf 
capital; cover based on dividend on fuH capitaL e RedempTkm yield, 
f Flat yield, g Assumed dividend and yield, h Assumed divide nc and 
yield xfler scrip issue. J Payment from capital sources, k tCrnys. 

PI interim higher than previous lotaf a Bights issue pending, 
q Earnings based on preliminary figures. 1 Dividend and yield exdude 
a special payment, t Indicated dividend: cover relates 10 prrvtar. 
dividend, P/E ratio Based o» bleu canal earnings, u Forecast 
dividend; cover based on presvous yeart earnings, r Tax free up it* 
30p.n thr£.w Yield allows for currency Clause, y Dividend and yield 
based on merger terms. 2 Dividend and yield bKAme 0 special payment; 

Cover docs ret apply to special penitent. A Net dividend and yield. B 
Preference dividend passed or deferred. CCanauun. EMUHimm tender 
prise. FDiridend and yield based Bn prospectus or other pflioaf 
estimates for 1981-82. E Assumed dividend a-rt yield after pending 
scrip and/or rights issue. H Drvtdend and yield Based Oil protpeaus or 
other official estimates lor 1980-02 K Ftgiwes based on proweetus 
or ollwr official estlnuues for 1979-80. M Dnddend and yield oasetj on 
prospectus or 01 Her official estimates for 1980. N Dividend and yteM 
based on prospectus or Other olilcul estlmotK for 1981. P Figures 
based on prospectus or other oritcul eitimsies for 1980-8L ft Cross. 

T Figures assumed. Z Dividend u>m 10 date. 

Abbreviations' jd ex dividend; x ex scrip issue; r ex rights; a ee 
all; xft f> capital distribution. 


REGIONAL MARKETS 

The toflowlng is a selection of London ouoiaiwm of snares pre»*«hl* 
listed only In regional markets. Prices of Irish ftsues. most cf which are 
not officially listed in London, are as quoud on me Irish exchange. 


TD173e| L0J15.7 

Aibany lnv.20p._- 
Bertam 

035c ) L6J 7.4 


Albany lnv.20p — 39 

Bertam — if 

Bdg'wtr. CsL 50p 515 

Craig 4 Rose £1 — £11 

Rlr Forge 39 

Finlay P*fl. 5« 21 


IRISH 

Com. 9*4 *90(82... £93% 

Nat. 9L*» 8+-'pg_ £79%.... 

Tm. 2J*., g7.T22._ ££6%-% 

Alliance &as~— 52 . . 

Arnott — 205 


rm«7rn.»™- ,je Amoil - 

Cra.g Shto. £1. ._..{ £19 I Carroll IP J) 75%rf 

Hlgsans Brew J 67 I Conereie Prods 83 

Holt (Jos) 25o.. — 3X5 H e uon(Hldgs.)__ 33 


I.O.M. Stm.tl . _ 162 
PearwfC H.) — 6M 

Peel Milh - 57 

Sbeft. Refrwirm ... 92 


tnt.Coro - 320 

Irish Ropes 3 

JacoD 34 

T.MG » 


-4.6| *** 

»li» in, 

:5jj 

»»|174 
265 
1 149 


22 
350 
1ST 
342 
545 
95 
130 
45 
55 
256 

Outs Estate IQp-l 20* 
Dorrington 10p.| 124 


C'rtr* Nc *7 


S* Law 

383 1204 


38 
53 
365 
9 

25W 
37 
133 
63 
56 
345 

23 
55 

345 
130 
315 
IB 

24 
34 
23 
fHhsf 
67 

260 
80 
135 
535 
13 
265 
20 
78 
199 
170 

L4 i£I3%|QQ%i5dlte.P»aLPrM 03%. 



07c L 
06.0 « 
dl.58 2. 
012Sc 1- 


a*r". nmxiim ...i i - i i.no u 

Sindall (Wir, ) 1 14l | | Unidare.- - 


OPTIONS 

3-month Call Rates 



J45 / 95 


Diamond and Platinum 

ngkPAm.lnvJQc .1 £45*4 1 -% ItOBMc 1 


£55 £403, AngkPAm.lnv.50c .' 
553 368 De Been Df. 5e .. 

900 725 Do.40dcPT.R 5. 
570 240 Impala Plat. 20c.. 

240 115 Lydenbwg 12%c„ 

370 U4 Rue. Plot. 10c.— 


iw -*> njmtK 

416 -H 077%c 
750id -SO 0500c 
370 -15 0100c 
156 -u 
264 -12 Q40c 


Industrials 

A. Brew — - 7 

BOCiml — . — 9 

B. S.R. 4% 

Babcock ■ 12 

Barclays Bank— 40 
Beeeftam 15 

J.5 Blue Circle 30 

Q.ft Boots — - S 

2.2 Bowatert 5 

BA-T...- 25 

Brew* W). J 

Burton— — — IB 

Cadtwys 6 

CourrauUt W; 

Debeidunos 8 

DwiUJeo 17 

Dunfao. & 

Eagle Star » 

F. N.F.^. ... _. 4 
Sen. bcckJem . - 32 
Gen. Electric—. 50 

Gla*6. — 22 

Grand H#L. .. . 14 

G. UJ.'A* 48 

L 1110.9 Giamia- 32 

2J 10.6 N - *J 

ufi ic% Hawker Sidd 20 

ii Heuit 81 FrAiw '-i 15 
♦ 12.2 A selection 

25 8.7 London 


IX I. 

-Imps" — 

1C. I 

I hue re* 

Laanrakr 

Legal & Gen... ... 

Lei Serefcr.. . 

UojdjfUnk— — 

“LBH" 

London Bride..— 

Lucas inds. { 

■'Uamt". — — 
Mrks. & Soncr 

HitSandBani'..-. 

N.E.I — - 

Hat Wec_&it*. 

P&ODtd 

Piet ter — 

Ratal Elect 

R.HM 

Rank Org- - — 

Reed lolrt 

Sew 

Trtco - 

Thorn— . . — — 
'rust Homes .. .. 
Tube invetL... . 
Unilever — — ... 
U.D T 


.. 2S UBLOmpeiY — 
.. 7% Vickers 
. 14 Woolwonhs 

I 24 Property 

■■ I® BriLLaitd— 

- Gap Coumies — 

- » UooSrcs — — 

■ • MEPC 1 

■ L Peachey 

- fj Samuel Preps — ; 

■ « Toma 5 Cay — ^ 


p (Mb 

32 Brit. Petroleum- 
12 EumunOii — - 

2« CntrterfaS 

» KCA 

4 Premier. 

lh Shell...- 

Ifl Tricefttrol- 

5 JJOrjjnjr 

6 Hines 

18 Cfiarrer Cans..... 

21 Com Gold 

50 

S Rio T. Jjnc — 


of Options traded is given on the 
Stock Exchange Report gage 


Central African 


430 H70 Ct ronn km 25c... 200 +10 Q90c L 9 25.8 

975 520 Falcon Rh50c_... 650 0205c +,217 

47 28 Rood'll Corp. 16*.p. 33 0.56 8-5 2-5 

267 45 Roan Com. K4_ m . UP O0J 5J138 

79 43 WAnkM CM. Rh.l 59 +1 QlOc L7 11.7 

54 25 24ifl.Cpr4£PQ-24. 29 QJ*iC fl.9t 5 JJ 


"Recent Issues” and "Rights'* Page 20 


33 0.56 85 2.5 TMs service If available to (very Company dealt h gn Stuck 

^ IT' oik 17 117 fi“**nOB»»>«^«t^«nit«TK(iiBd8raTBrarce0f£OT 
29 — „ qj%c 0 . 9 | 5 X per annum far each security 



A - ■# 

































































































































































Tarmac 

_ CONSTRUCTION 

Guilds for Business 


mss 


Wednesday December 31 1980 


BELL'S 

SCOTCH WHISKY 

BELL'S 


Iran will still talk on hostages! Unions t0 


THE LEX COLUMN 


BY TERRY POVET IN TEHRAN fight BL 

yesterday that and cash guarantees and then drop all legal claims against under government control, _ 

couJd tJie 52 U.S. hostages would be Iran and return the wealth of President Aboftassan Bani- Im /I 

from thpnS?2T e c* guarantees freed, or to pay what was un- the late Shah and his close Sadr said yesterday he did not (1(1 I VlljLf O 

tSSsT n? 11 !!^ ?„ al6 5 f0T - the disputedly Iran’s and settle the relatives. intend to present himself vtl iTXVW V 

hostapra 01 016 American outstanding matters through On the possibility of a phased before the National Parliament . . 

• 'rwf 65 * arbitration or the courts before release, Mr, Nabavi said that to explain why be had not * ^ 

.comments by Mr. Behzad the hostages would be freed. this could be considered, approved of any of the pro- - |1I21|1 

«aoavi, head of the Iranian Diplomats in Tehran say the although it was not mentioned posed foreign ministers put J **’■*“*' 

n ®g°^. ia tlng the fate of the second alternative appears at in the original Parliament's forward to him by Prime Min- 

noCTages, indicated there was least to hold out the hope of decision on the terms. ister Mohammed Ali Rajai. In By Philip Bassett, Labour Staff 

arm room to talk despite Iran's con t i n u i ng negotiations with Mr. Nabavi said that the a move that wiH toe seen toy his 
cmm before Christmas that a Algerians playing an enhanced hostages were under govern- opponents as intensifying „ r - - |JL 

7 , .. guarantee for the release role. Mr. Nabavi conceded that ment control, rather than that political infighting, Mr. Bani- ”. UI H on 

M. ltS M a ; al , detnand - the u - s - propolis made in « the militant students or Sadr said: “It to the Prime 

Mr. Nabavi said that “if the early December were " virtually revolutionary guards. Swiss Minister who must explain to f® blacklegging any attemptby 

T*’ 5, , ^ suggest another pro- acceptable and for this reason Embassy officials, who have the Parliament why he has not company to bring in alterna- 
1™?“ ™ncih ensures a guarantee we proposed methods of Imple- sought to exercise their pre- proposed ministers acceptable “ve labour to restart production 

acceptable to the Algerian meriting them. We consider all rogative to visit the hostages as to me.” of ** *2?“ M ® tr0 1 ...rr 11 

'f® v ®J nm ent, it is acceptable to the undertakings acceptable protecting power for U.S. AP reports from Washington: cars, which has been halted by 

—■ However, we by no means within the conditions set by the interests and citizens in Dan. President Carter considers it * 12-day -old strike of 1.500 

.rust the promises of the U.S. Parliament.” were unable to ' visit the host- highly “unlikely" that Iran will workers at its Longbndge plant- 

171 December President ages for security reasons, he agree to release the 52 Ameri- Despite the unions' reactions, 

Nabavi explained that Carter accepted, in principle, sard. Swiss officials are said to can hostages before be leaves uj e company is determined to 

iran had given the U.S. two that The U.S. would not have been told previously that office. White House press secre- p ress ahead with Its plans if 

cnaices: either to pay over ira- interfere in Iranian affairs, such a visit could not be made taiy Jody Powell said yester- the strikers do not respond to 

mediately S24bn in cash, gold would unfreeze Iranian assets, because the hostages were not day. warnings that they win be dis- 

: missed; if they do not report for 

work on Monday. 

North Sea Printing federation officers SS3S3K 

' CTQC CVcfofYI ” a last resort it is ready to bring 

geld tVjt3l.Cl.Ii _ _ _ # in outside labour to operate the 

estimate should resign says report 5S£S 

aai •/ turbances at the Birmingham 

DOW tZbn BY ALAN PHCE P 1 ^ 1351 montiL 

The company rejected union 

By Sue Cameron. Chemical* THE ' COUNCIL of 4ihe British dispute, while others (took bust- posals in the report, or similar leaders' assertions that the plan 

ComsDondtnt Printing Industries Federation ness from .those that did. reforms, were adopted ‘it was be blackleeemg. It 

won next month consider a The inquiry — under the chair- likely that the BPIF would col- pointed out that its recent 
THE HUGE gas-gathering report which calls for the manship of Lord McGregor, lapse. “ The choice for the agreement on working practices 

system being planned for the resignation of most of its officers Professor of Social Institutions federation is either to disinte- indwted a provision for greater 


and cash guarantees and then 
the 52 U.S. hostages would be 
freed, or to pay what was un- 
dispute tUy Iran’s and settle the 
outstanding matters through 
arbitration or the courts before 
the hostages would be freed. 

Diplomats in Tehran say the 
second alternative appears at 
least to hold out the hope of 
continuing negotiations with 
Algerians playing an enhanced 
role. Mr. Nabavi conceded that 
the U.S. proposals made in 
early December were " virtually 
acceptable and for this reason 
we proposed methods of Imple- 
menting them. We consider all 
the undertakings acceptable 
within the conditions set by the 
Parliament” 

In December President 
Carter accepted, in principle, 
that The U.S. would not 
interfere in Iranian affairs, 
would unfreeze Iranian assets. 


drop all legal claims against 
Iran and return the wealth of 
the late Shah and his close 
relatives. 

On the possibility of a phased 
release, Mr. Nabavi said that 
this could be considered, 
although it was not mentioned 
in the original Parliament's 
decision on the terms. 

Mr. Nabavi said that the 
hostages were under govern- 
ment control, rather than that 
of the militant students or 
revolutionary guards. Swiss 
Embassy officials, who have 
sought to exercise their pre- 
rogative to visit the hostages as 
protecting power for U.S. 
interests and citizens in Iran, 
were unable to visit the host- 
ages for security reasons, he 
said. Swiss officials are said to 
have been told previously that 
such a visit could not be made 
because the hostages were not 


under government control. 

President Aboftassan Bani- 
Sadr said yesterday he did not 
intend to present himself 
before the National Parliament 
to explain why he had not 
approved of any of the pro- 
posed foreign ministers put 
forward to him toy Prime Min- 
ister Mohammed Ali Rajai. In 
a move that wiH toe seen toy his 
opponents as intensifying 
political infighting, Mr. Bani- 
Sadr said: “It is the Prime 
Minister who must explain to 
the Parliament why he has not 
proposed ministers acceptable 
to me." 

AP reports from Washington: 
President Carter considers it 
highly “unlikely” that Iran will 
agree to release the 52 Ameri- | 
can hostages before be leaves 
office. White House press secre- 
tary Jody Powell said yester- 
day. 


North Sea 
gas system 
estimate 
now £2bn 

. By Sue Cameron, Chemical* 
Correspondent 


Printing federation officers 
should resign says report 


North Sea is expected to cost and makes far-reaching criti- at London University and grate or change.” 

far more than originally esti- cisms of the way in which the former chairman of the Royal The report proposes a new 


mobility of- labour. 

. Mr. Terry Duffy, president of 


Sir Denis Rooke, chairman of radical changes. ing, unrepresentative and here that opposition to Lord -_ id , ov actl( £ 

the British Gas Corporation and Leaders of the BPIF — -a inward looking.” It calls for McGregor'S proposals may d eve- bv the CQmDamfwoiild be seen 

of the special committee set up prominent employers’ associa- the resignation of most of the lop. But the review body bv ^ uniomi ns blackleeeine 

by the Government to organise Lion which operates as an indus- BPIFs lay officers as a “ strik- believes the BPIF will he unable jj e wag supported bv Mr Moss 

financing and construction of the trial relations and 'trade organi- ing, risible and symbolic act" to provide members with the v- Tan5 general secretary of the 

pipeline, has written to 15 large sation for more than 3.000 print- to show that change is needed. level of service they need unless Transport and Genera] Workers' 

oil and chemical companies tel- ing companies — set up the Members of the federation’s there is a regional reorganisa- union who said the companv 
ling them of the £2bn estimate, inquiry as a result of deep council, which will be succeeded tion. did not seem to appreciate that 

The 15 companies are all internal divisions during a pay by a new management board if Mr. Bill Snell. BPIF 'president, * be tGWU had how made the 

potential producers or users of dispute with the National the recommendations are said yesterday that although he dispute official 

the gases. The letter invites Graphical Association last year, accepted, will begin deciding did not expect a final decision u a k* a », ♦», , 

them to a scries of meetings National 'bargaining with the what action to take on the report on the report from the council .t. * n ted wlie ti[® r workers 
to discuss putting up the first NGA collapsed after some com- next month. this month the federation would °. n Allegro or other produc- 

£700ni for the pipeline. panies failed to support the Lord McGregor said yesterday have to make up its mind “ fairly ° on lmes woul “ ^ 


not given the strike official sup- 


£700m for the pipeline. panies failed to support the Lord McGregor said yesterday have to r 

Ir is understood that some BPIF strategy for fighting the he believed that unless the pro- rapidly.* 

of the- oil companies will meet 

the organising committee next 
week to talk about funding the * •m 

SSH&ss Basques win right to levy taxes 

is thought to account for the 

extra £900m which Sir Denis BY MADRID CORRESPONDENT 


“accept a company dictat” to 
“blackleg on a colleague who 
was out on strike in support of 
shop stewards/’ 

Mr. Grenville Hawley. TGWU 
national automotive secretary, 
said: “We would not condone 
our members moving from one 
section to another, or the corn- 


extra £900m which Sir Denis "A DR1D CORRESPONDENT section to motteiVoT tie com- 

£?«, IddPd^n^h^cf 01111111 ”® 6 THE BASQUE COUNTRY in Basque police force and of the haven in these three northern P^y recniiting labour to quite 

Thp £1 lhn Spain yesterday won the right educational jurisdiction ,of the provinces. The regional govern- deliberately provoke the situa- 

on Prices' in JanuanJ t0 raIae its own taxes ’ hereby Basque Government raent would be responsible for b™- 

! feKliw rtudv^ ^British cS securing a long-sought degree Madrid Government levying “ d collecting taxes The company wiU decide on 

SSiSP& , aSS a iSS^ U ^r^iuS ho^s that a b7 meeSr™ “ll Wd do^ by the centtal budg^ &5SS?M S?”derfS?e 

Six mnnthc mn rha Cnvom removing a last Obstacle to CO- .Up demands nf the Rasntie 3011 would pay into the lug workers aiier uu. ueaauue 

ment gave the official go-ahead* ope JL at f on with pnt the Madrid Nationalist Party 1 tor regional treasury a sum fixed annually ^ Se o« o^a mJs*™*- 

Earlier this month ii announced central government self-government, there trill be by royal decree. tae % S o“funto 

£ >t „ a .”,i" 1 ,l ri S ‘irE :,ny „ w " uId Under an agreement approved i.™ 1 chance of _ winni ng the The fear remelM however. | owever , some nnilm offio i a i s 


p f e T ccl1 Pa loward the gaining, the central administra- organisation ilia. occurred in .the past with the 

SL a SL a .;5 r .? 0 ?' co ?? et i for tlon will cede to the Basque Officials in Madrid said yes- announcement of apparent 

jiPTP«^ raUen tfte llne h3 ' e been country the right to levy taxes, terday that the tax agreement breakthroughs on autonomy. 


agreed. 


S52«a^* to the Madrid treasury. 


A yearly sum will be paid back ensured that at all levels the The assassination in Biarritz, 


which includes representatives 
of Mobil and British Petroleum 


same taxes would be applied south-west France, yesterday of 


Agreement over the fiscal the B as qu* country as in the a Basque exile named by the 
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Weather 


To the frustration of those 
finance directors whose com- 
panies close their -book today, 
sterling has been performing 
its usual trick of strengthening 
just before the year end. In the 
last few years it has repeatedly 
done this, and it may be that 
the effect has something to do 
with the seasonal .tightness 
anticipated in the London 
money markets ‘during . the 
January tax-paying season. 

For most British companies, 
the dollar is the most important 
currency when it comes to con- 
solidation of overseas sub- 
sidiaries, and at least -here there 
is a crumb of comfort. The 
pound has risen by less than 
8 per cent against the dollar in 
1980, compared with a rise of 
more like 12 per cent against 
the trade-weighted basket of 
currencies. 

The really dramatic- changes, 
however, have been seen in the 
pound's relationship with conti- 
nental European currencies. 
Thus sterling has appreciated by 
20.8 per cent against the French 
franc,, and by 2L5 per cent 
against the DeutscheMark, when 
-will hardly please companies 
like Unilever or GKN. 

Stock Relief 

Today Is the closing date for 
submissions to the Inland 
Revenue in response to the 
Green Paper on stock relief pub- 
lished some seven weeks - ago. 
Already it is clear that the 
Revenue has been receiving, 
quite a lively postbag from a 
variety of sources. The 
accounting bodies are worried 
because the Revenue is largely 
ignoring current cost account- 
I ing, while GEC's trenchant 
paper complains among other 
things about the decision to 
treat trade debtors differently 
from stocks, and about the prob- 
lems likely, to be encountered by 
individual subsidiaries because 
the credit restriction is to be 
computed on a group basis. 

Few points have created more 
controversy, however, than the 
Revenue's assertion in the 
Green Paper that manufactur- 
ing Industry will gain from the 
changes, compared with non- 
manufacturers. For 1979 the 
cost to the Exchequer of stock 
relief was estimated at some 
£2bn, of which 45 per cent went 
to manufacturers. Not only will 
the new scheme be significantly 
more generous, the Revenue 
claims, but relief to manufac- 
turers will rise' to “ something 
in the region of 50 per cent" 

Many industrialists see it 
differently. This week’s annual 
report from Associated Engin- 
eering, for instance, claims that 
due to the impact of the credit 
restriction (or gearing, adjust- 
ment) the company will .be 


Index rose 2.6 to 472.6 



worse off under the xfew deal. 
Several : firms of stockbrokers, 
' too, have concluded that the 
new scheme will still be highly 
generous to retailers. 

The Revenue’s claims are 
apparently based on its com- 
puter model of the company 
sector. The calculation Is bound 
to rest partly on ' detailed 
assumptions about questions 
like the rate of change of stocks. 
The Revenue makes the point, 
however, that it is important 
to look at individual companies 
as weU as at sector aggregates: 
in any year there is a great 
churning of stock levels, with 
some companies raising them 
and others cutting back, so 
under the old system there was 
always likely to be a significant 
yield from clawback in any year. 

Moreover the old scheme was 
very wasteful, with many com- 
panies entitled to tax relief 
which could not be used. Only 
some .38 per cent of companies 
are actually paying mainstream 
corporation tax, and something 
tike £10bn of overhanging stock 
relief is being carried forward. 
It is argued that the new scheme 
will benefit more businesses, 
and therefore that more of the 
relief will be usable. 

But grateful though the 
finance director of a highly 
borrowed manufacturing com- 
pany will be for the abolition 
of clawback, he is likely -to be 
far from happy at the prospect 
of the application of the credit 
restriction in year two of the 
new scheme. 

RHM 

Ranks Hovis McDougall’s 
annual report gives some idea 
of the balance sheet benefits 
which will flow from its recent 
disposal of Wessex Finance and 
there must still be plenty of 
room to sell off other low- 


re turning-assets to repay expen- - 

sivebank debt. 

Wessex has been sold for 
£9.8m, which will Involve RHM 
in a write-off of £Jm or so ii 
the 1980-81 accounts. But this 
is Insignificant beside the casli 
received and the effect of de- 
consolidating Wessex’s borrow- 
ings. These will reduce RAM's 
net debt by nearly £35m from 
the £146m shown in the August 
balance sheet, and there is a 
further £2Q.5m benefit from me 
sale of the group's old head 
office building (a sum which was 
still under debtors on tin 
balance sheet date). 

Of RAM’s total debt— which Is 
seasonally low in August since 
the group's wheat stocks are run 
down — roughly £80m is at fixed 
rates averaging 8 per cent and 
not maturing in the immediate 
future. This year should see in- 
terest savings on around £5Um 
of floating rate borrowings ia 
set against the absence of 
Wessex’s £4m trading profit. At 
the pre-tax level, Wessex was 
showing a small positive return 
which translated into a £Jm loss 
after taking into account interest 
on the £4.8m of interest free 
loans supplied by the parent. 

Elsewhere in the annual re- 
port there is less to celebrate 
The innocent-looking £3.6m ex 
traordinary debit announcer 
with the preliminary figure 
turns out to disguise near!; 
£16m of closure and reorganise 
tion costs (equivalent to hal 
pre-tax profits), offset by ta- 
relief and the surplus on th- 
head office disposal. And RH) 
obstinately refuses to give an: 
sort o£ segmental breakdown u 
its activities by line of bust 
□ess. 

Arthur Bell 

All the signs are that there 
will be a heavy short-fall in 
applications to take up Arthur 
Bell's £l4m rights issue when 
the figures are announced ibis 
morning. The issue — in the 
form of a 9J per cent con- 
vertible — was finely pitched on 
a premium of 13 per cent to the 
underlying shares in early 
December. Since then the news 
about the whisky industry has 
been gloomy and, with a 
general fall in the market. 
Bell’s share price has come off 
18 p to 158p. 

So the convertible is now 
standing slightly below par ir 
nil paid form, and the sub 
underwriters are likely to fim 
themselves earning their con- 
missions. Institutions findin 
themselves over-weight in Be' 
stock may well choose to retai 
the convertible for its yield i 
the expense of the ordinar 
equity. The shares could h 
set for a period of sluggish pe 
form an ce. . 
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envisaged by the Government, 
at least in the initial stages of 
the project. 

The Government said in June 
that u expected British Gas to 
take an equity stake of about 
30 per cent in the pipeline com- 
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PORT CHARGES at most of 
Britain's major ports are 
being Increased by an 
average of 15 per cent from 
January L. Tbe increases 
are designed to Improve the 
financial position of the 
country’s ports, a number of 
which arc losing money. 
However, several ports are 
worried that the increased 
charges will drive away 
traffic to other ports. Details, 
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